









Bankers’ Gazette and 








The Eronomist, 


WEEKLY COMMERCIAL 'TIMES, 











Railway Monitor : 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








, Vol. LVILI. 


_——— 


SATURDAY, DECEMBER 30, 1899. 


No. 2,940. 





























FOUNDED The Economist. 
1830. pi : : - ss 
CONTENTS. 
GHEPPREY HARES. VI | | A | THE ECONOMIST 
Actuary & Manayer. ’ 
The Money Market ...... 1835 The Saas yunt Lyell Report.. 1843 
Austria-Hungary ........ 183€ Wills and Be: reer 1843 
LIFE ASSURANCE SOCIETY The Stoc kets in 1899 1837 Ponmex CoRRESPONDENCE :— 
Brazilian Railw ay bus spects 1838 France..... ovcevecces ove 1845 
Accumulated Funds, Annual Income, The Prices of ( nodities Germany ...ccccccccccces 1845 
24 Millions. £300,000. ER i iwaorteneaee es 1839 Austria-Hungary ........ 1846 
—— ee ——— Australasian Affairs ...... 1840 CORRESPONDENCE :— 
rae BUSINESS Notes :— Railway Stock Splitting b 
The Profits divided 31st December last gave | Trade with the Enemy.... 1842 : Stock Conversion and 
. lo/ * The Aust ralasian Gold Pro- Investmens Trust ...... 1846 
& Return om cash of 35) % of the _poreenmeg PM ge cad eeeios 1842 New Loans anD New Com- 
received during the Valuation Period. The Egyptian Budget .... 1842 PANIES ce.essceeeseees . 1847 
— ‘and Navigatio 1 Pupitic IncomME aND Ex- 
ALL PROFITS DIVIDED AMONG MEMBERS. ted Kingdom 1843. PENDITURE ...0.eeee00e 1850 
3 Write for PROSPECTUS to the THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Head Office—39 KING STREET, CHEAPSIDE, E.C. | Bank Returns and Money Cotton Trade .......e+e++ 1859 
5 DE shackecdascdene 1850| Wool Trade... .ccecccoces - 1859 
Railway Traffic Returns -.- 1854 Colonial and Foreign Pro- _ 
3 Notices and Reports...... 1856 duce Markets ........ -- 1860 
, Core TES. cscees coccce 1857| Price Current ...cccccccce 1861 
a Iron and Coal Trades...... 1858 Stock MarketsPrice Current 1862 
2 ASSUPANCE. 
INCORPORATED A.D. 172Q0 000 ————_ SE oe 
Chief Office: Royal Exchange, LONDON, E.Cc. 
ae ees THE MONEY MARKET. 
Funds in Hand, £4, 400, 000. Claims Paid, £39,000,000. DurinG the week covered by the last return the Bank 
FIRE o received £769,000 in gold, nearly all from the United 
INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE States, and as it is known that further supplies have 
PRIVATE. INSU RANGES. Policies Tssued for two Years and upwards been arranged for from the same quarter, market rates 
lowec iberal disco t. , > : . , 1 ; . oS he? 
g LOSSES OCCASIONED BY LIGHTNING will be paid whether the | 2&VE fallen sharply, the quotation for best three months 


property be set on fire or not. 


0 Li FE. 


EVERY DESCRIPTION of LIFE ASSURANCE is TRANSACTED. 
ABSOLUTE SECURITY. LARGE BONUSES. 
MODERATE PREMIUMS. 


ACCIDENTS AND EMPLOYER'S LIABILITY. 


INSURANCES against EMPLOYER'S LIABILITY and PERSONAL 
ACCIDENTS are now GRANTED. BONUSES on ACCIDENT 
POLICIES allowed to LIFE POLICY-HOLDERS and TOTAL 


~~ 








4 ABSTAINERS. 
9 Apply for full Prospectuses to E. R. HANDCOCK, Secretary. 
ALLIANCE ASSURANCE COMPANY 
0 Head Oflice: Bartholomew Lane, London, E.C. 
0 ESTABLISHED 1824, CAPITAL FIVE MILLIONS STERLING 
: Directors. 
The Right Hon. Lorp RotuscHitp, Chairman, 
CHaRLes Epwarp Barnett, Esq. Francis ALFRED Lucas, Esq. 
Right Hon. Loxp BaTTeRsEa. Ep. H. Lusuineton, Esq. 
Hon. KENELM P, Bovuveriez, Hon. Henry BERKELEY PORTMAN, | 
THomas Henry Burroveues, Esq. dven Comin Smits, Esq. 
Francis WILLIAM Buxton, Esq. Right Hon. Lorp STaLBRIDGE. 
Major-Gen. 81m ArtHUR ELLIS, Lieut.-Col. F, ANDERSON STEBBING. | 
James FietcHER, Esq. [K.C.V.O. Sir C. Rivers W11s0n, G.C.M.G., C.B. 
1 Richarp Hoare, Esq. 
5 Fire Insurances Granted at current rates of premium, and Leasehold | 
/ and Capital Redemption Policies issued. 
at Life Department. 
a Moderate rates f Premium. Large Bonuses, including Interim Bonuses. 
e Participating Life Policies (subject to full Annual Premiums) effected before 
n the close of the current year (1899) will at the next Division of Profits (if then in 
force) receive one year’s Bonus more than the amount which will be allotted to 
Policies effected in 1900. 
7 Policies Whole World and Indisputable. 
Special Policies to cover Death Duties. 
Liberal Commissions to Solicitors, Agents, and Brokers for the introduction 
of Business. 
ROBERT LEWIS, Chtef Secretary. | 
_il 
-_— 


aca a ee i 
a EN A ERA 





paper having dropped to 6 per cen! 
too, it will drop still further, 
of the 6 per cent. Bank rate is to drag down that of the 
market, while outside supplies will, in the course of the 


ment of the Consols dividends. 


In all probability, 
for the inevitable tendency 


next week or so, be largely increased by the pay- 

And, looking a little 
further forward, it would appear as if the market 
would be less pinched than it usually is in the first 
quarter of the year by the collection of the revenue. 
The amount gathered i in will, of course, not be less, but 
greater ; but on the other hand the Government dis- 
bursements, swollen by the war expenditure, must be 
heavy and continuous, and there will consequently not 
be so large a lock-up of money atthe Bank. While, 
however, it looks, for these reasons, as if the fall in market 
rates will not stop at its present point, it is to be hoped 
that the banks will not be too ready to lower them. 
Gold is wanted badly on the Continent, and any distinct 
cheapening of money here would certainly tend to induce 
withdrawals hence, while some further shipments of the 
metal have still to be made to Argentina, and it is 
probable that as we are adding so much more largely than 
was expected to our forces in South Africa, some 
more gold will have to be sent there. Speaking of 
continental requirements, it is somewhat amu-ing to read 
the fictions appearing in certain French papers, of which 
our Paris correspondent gives a few samples, as to the 
assistance the Bank of France is declared t> have been 
giving to the Bank of England. In truth, instead of 
helping the Bank of England, the Bank of France has 
been constrained to Jean uponit ina somewhat humiliating 











~—_ 

























































































































































































































































































































































































































A 





1826 


fashion. Of the gold that has latterly been shipped to 
Argentina a considerable portion was required to pay 
for French purchases of wool; but these payments Dave 


, ! wT 


had to be arranged for here, the Bank of frat _— being 
either unable or unwilling to provide the go. for the 
purpose, and, of course, the French trader has been 
compelled to pay more for the assistance we have ren- 
dered than he would have had to pay if the Bank of b nce 


had been prepared todeal with his requirements. instead, 


therefore, of talking nonsense about our receiving help 
rom the Bank of France, these French quidaunes would 
be better engaged in considering why it is that that 
institution has been manifesting either its inaility or 
ts unwillingness to finance an important branch ol 


l'rench trade. 
And when referring to gold movements there 1s another 
point upon which a certain misconception appears to 
prevail. There isa general idea that the dearness of 
money has been caused mainly by a prep > of 
gold exports over imports. Asa matter oi fact, 
the international bullion movements have been ' 
favourable to us this year than in any year since 15¥b. 
The receipts of gold from abroad by the Bank of Eng- 
land have exceeded the withdrawals for export by 
£7,124,000, while last year the excess ol! rec ve over 
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withdrawals was slightly under £2,000,000 1t, in 
spite of this net influx of £7,124,000, the stock of coin 


greater than it 


and bullion is now only about £5,000 





was at this time last year is due to an expausion oi the | 
home demands, and how much these have been in excess 
of former years the following statement will show :— 
Inc. or Dec. | Net Receipts | Ear-marked in, Withdt for 
in Bank’s of Gold from Bank of Home Cireu- 
Year.|Steck of Coin} or With- England { 
and Bullion. | drawals for Indian rH 
Abroad Governme? | remel 
7 wi pe eer oe £ 
1899 ..'Inc. 5,000 In  7,124,00C 750,000 
1898 ..,Dec. 1,116,000,In 1,947,000 
1897 ...Dec. 3,705,000/Out 61,000 
1896 ..| Dec. 9,473,000/Out 7,362,000 vi 2,111.¢ 
1895 ... Inc.11,085,000/In 13.732,000 2,647.01 
Of the gold taken from the Bank for home require- 
ments only a portion goes to swell the volume of the 
currency. A part is used for industrial purposes. This 
latter amouft, however, does not vary much year 
to year, and the expansion in the home withdrawals 
from £3,063,000 in 1898, and an average of about 


‘millions in the previous year to £6,396,000 this year, 


~4 : oo 
is thus evidently attributable to the increased monetary 
requirements of the country in consequence of the 
gereral activity of trade and the advances in wages, and 
the prices of commodities. And it is a similar 
industrial expansion that accounts very largely for the 
tightness of money in Berlin, and for the prolonged 
monetary stringency in the United States, whére a 
defective currency system has made gold the only | 
expansive element in the circulation 
Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE 
This Week. Last Week. ious dae, ~~ =) 4 — 
i. /-*. | © . | s | 
Bank rate.... 6 6 f 6 
Market rate .. 6 6 ¢ 5 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below 
2G | : Fort *hree Wks A nth 
This Week. Last Week. iit ‘Ayo.| Ago | Aone 
: 9 % % io 
With Paris...... + Wh + 3 + ; + 2 - 2 
» Berlin ..... — s > + + - 
, Amsterdam + 13 — 1 1} + i - + 
» New York 
call money + 13 4 4z l 1 9 
RATES of EXCHANGE 
This Weck. Last Week E.. ; E oe ing = W . r a 
© Per Mille | Per Mille. Per Mille Perd 
France .......... 33 forus | 6 for us | 3+ for us | 3} 1 2} for us 
Germany ...... 88 for us 43 for us| 5 torus {5 for a ls 1 
 stesahes 22 for us l4 for us g agst us |ldagst us °- st us 
New York ...... 43 for us 44 for us | 44 torus |2 fox 
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AUSTRIA-HUNGARY. 

Ir is no news that a Ministerial crisis has just taken 
place in Vienna, for there may be said to have been one 
prolonged Ministerial crisis ever since the ‘‘ scenes”’ in 
the Reichsrath in the autumn of 1897. A series of 
political dissolving views has been presented to our 
gaze, and now that the year ends things are very much 
as they were. The Reichsrath is smitten with 
paralysis, it cannot deliberate, it can barely main- 
tain order. The language-ordinance has, it is true, 
been abolished, but the fact underlying that ordinance— 
the Slavonic desire for autonomy and separate recogni- 
tion, and the German desire for domination—remains. 
The relations between Austria and Hungary are pre- 
served for the present legally intact ; but there is so 
little solidarity of feeling behind the legal bond that one 
feels no little anxiety for the future. It looks as though 
wider separation would sooner or later become an 
accomplished fact, ard sooner rather than later. When 
the relations between two allied countries are whittled 
down gradually to bare matters of finance, and those 
countries different in language, race, and feeling, one 
doubts the permanence of the union. And such is the 
condition of Austria-Hungary at the present time. 
Matters are further complicated by the internecine 
| troubles in Servia, by the chronic problems of Mace- 
donia, by the growing chaos in Albania, and by the 
perpetual contingencies at Constantinople. 

Yet, somehow, the machinery at Vienna and Buda 
| Pest goes on. There is much noisy creaking and grind- 
ing, and ever and again a loud whirr, which seems to 

sugzest a broken cylinder or disarranged wheels, but in 

| a way the engines continue their course, and a breakdown 
is somehow averted. The world knows that this is due 
in no small degree to the political tact and diplomatic 
capacity of the Emperor Francis Joseph. We must not 
give in to the vulgar superstition that it is all due to 
him, for the machinery of the dual Monarchy embraces 
a great tribunal whose duty it is to adjust the relations 
of the States within the Empire and to moderate the 
conflicting interests. But, as Mill pointed out in 
the case of the American Supreme Court on the eve 
of the Civil War, a tribunal must have, so to speak, 
a fund of moral feeling and practical political wisdom 
behind it if its services are to be of value. Austria- 
| Hungary, with its complex institutions, cannot depend 
on mere perfection of machinery. She must rely 
ultimately on ripe diplomatic wisdom, on the capacity 
to play off interests, on a broad view of the interest of 
the whole. In short, there must be evidence of daily 
practical wisdom, not the wisdom of a great genius, but 
of a good-natured, common-sense mind, which is gifted 
| with one quality of genius, i.c., the faculty of seeing 
things as they are. This is precisely the faculty possessed 
by the Emperor of Austria, and this, combined with his 
long experie affords the reason why the Dual 
| Monarch y isenabl:d to continue on its way under con- 
ditions which would probably wreck any other State on 
earth. 

How long Austria-Hungary will hold together we do 
not know. It may survive the Emperor, for all that the 
| pessimists tell us; and we hold that, as things are in 
| Europe, it will be a good thing if it does contrive to last. 
For the problem in South-Eastern Europe will not grow 
easier but more difficult in proportion as the feeble 
Turkish anarchy becomes more feeble, and finally totters 
to its fall. Apart from Austria-Hungary, there is but 
| one strong State that part of Europe—Bulgaria. 
Apart from that there is confusion. From Servia we 
have recently had some ominous object-lessons ; Albania 
is a great den of robbers: Macedonia is seething with 
rebellion. Contrast with this state of things the admir- 
| able results of Austrian rule in Bosnia and Herzegovina, 
which twenty years ago were in as lawless a state as 
Macedonia is now Therefore, we claim, from the 
European standpoint and from the point of view of the 
general interests of civilisation, a well-founded and 
a vigorously sustained Austrian Empire seems of prime 
necessity. Ifshe had not existed, it would have been 
| necessary to invent her, for she alone, so far as one can 
i see, can render the common service of welding together 
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| certain diverse elements of race, language, creed, and | showed a considerable shrinkage in the volume of specu- 

separate interest which would otherwise be flying at one | lation open for the rise, for had it not been for the | 
| another’s throats, and so perpetuating anarchy and | forced closing of a large number of commitments, the | 

| bloodshed over a large portion of Europe. So long as | failures would have been 

| 


" much more numerous than | ; 
the Austrian Emperor lives he will personally contribute | they actually were. 
the weight of an all but unrivalled experience which has| In most departments of the ‘‘ House” the highest 


learned to pluck the honey from the sting of many a | quotations of the year were reached during May, and 

defeat, to the consolidation of his own Empire and the | may be of interest, therefore, to show what the advances 
pacification of the half-civilised regions on his borders, and | then amounted to, as compared With the close of 1898, 
that we hold to be of immense service to Europe and | and what the subsequent movements have been. For 


© ege ° . | 
civilisation at large. If we want to realise the dangers to this purpose the following table has been compiled from 


Europe involved in the break-up of Austria- Hungary, the Bank ers’ Magazine, whic th deals from month to 
let us think for one moment what that means. A small | month with the variations of 325 representative securi- 
German Austria with a hostile Bohemia wedged between | ties, repr prenting y at their par value an aggregate capitali- 
her and the German Empire. A Hungary in which 


| sation of £2,863,932,000. The table shows the market 
Slav and Magyar would be found in a growing hostility | values at December 19th last year, at May 19th last, 


to one another. A Bosnia and Herzegovina handed | and on the 16th inst., with the movements as between | 


back to Turkey; and a score of local provinces in which | last December and May and the latter date and a fort- 
| 


night ago, with the net changes for the year :— 


the mixture of peoples—a mixture due to events 











centuries back—would lead to inevitable anarchy, apart . | 
from the pressure from above of a firm, but not unkindly masisdhmmneante 
hand. Serious as is the condition of Europs, it would | Scellanis Si aia id al al 
be rendered ten times more serious by the collapse of | Department § ——————__—_____________________ | 
Austria-Hungary. We, therefore, hope that in the last| “™™"°S— | Myjt% Dye. 16, | Doc 19, Dee to May to | For the | 
year of our century, in which the veteran Emperor will |7>5,,5.,,.—> > >”) COE 
complete his threescore years and ten, we may see such | dian F'nds| 94,4 11.218 56.950 "TSii— 36903 75 739 
arrangements made as will at least for atime secure aj ° “2: \°-5 mr hes deed ol. ome ona 
modus vivendi and so consolidate an empire capable of | 1! Col.G 2.9 1, 93¢ 2,626 293 —983— 690 
great things in itself, and useful in a high degree to the | 33 Frc 23273, 802958 805°25 a 
general interests of Europe. | ‘ walad 1 ae cei 
14 Do Debs... 208,1 196,807} 207,729! 4 451 11,37 10 
| ee ee | 13 Do Pref. . 2 181,530} 190,245 199 720 8,719 
THE STOCK MARKETS IN 1899. | yao as 68,729 01 39'— 5,34 6.285 

Apart from the heavy fall in the prices of almost every} ~ “Poss. 30,290 4) 3,05 "He 21. 
description of securities which has taken place lately, | 0 America ms sd af i 
there have been comparatively few striking features in | 12 Do “ Bonas = ep eager. JTree” | Oo eae Meee 

| the course of Stock Exchange business during the year! 5; pov)": ca tae 1a 365 1,39 

that is now on the point of closing. Indeed, the com- | te reign | 2 15,4 2,330 1,574|+ 

{ plaints indulged in by many of the brokers and dealers | "eee 60.089 $647 —- 3240— 31s 

|| in regard to the lack of enterprise displayed by i investors |  1y'y Bhs: 

|| and “speculators alike have been more than usually | Bank § 587 2 1,817\— 

frequent and emphatic; but it is never wise to take| * Hi" 742 c P 

complaints of the kind too seriously, and, as a matter} 6 Other ¢ 

1s of fact, an increase of £118,165,000, or 104 per cent. in the | 10 Se ~~ : 

i bankers’ clearings on Stock Exchange pay days| , 30> ; : — 

tends to prove that on the whole dealings have been upon (C as 

} a very substantial scale. In the early months of the | +: Dian te wey a oe 
year money was plentiful and moderately cheap, while} , & -- 7,797 7A 4a 

|| the arrangements come to with France and Russia in| 14 Insora 21.64 23,061 65 1479\-- (1413 

raference to South African and Chinese matters, and the| 7°) ! 1 531 10.63: 1.609 : : 

summoning of the Peace Conference at The Hague| 6¢ D'ck 64,033, 2,719 25 | 

|} removed any lingering fears of political complications, | 35 com..1 “ — : F 

\| and led to a general expansion o! Stock Exchange | ,, yi) 12 35,074 534+ (1,777 le 1,730 

'| business. Towards the close of the first half of the degen SA 17,618 43,79 12,179 | 

| however, the monetary position became less easy, and| 3 p.. oe ae aaa LaS\+ 157 

| the negotiations between the Colonial Ofice aa the | 1 | 

Transvaal Government began to assume a somewhat) 19 Wate 151 4 2 ‘ 

\| serious aspect, though it was not until some months|>- ,.., et 

| later that the outlook darkened to an appreciable extent. - —_ 

Throughout the summer and early autumn markets To a large tent this table may be left to speak fox 

|| remained quiet and listless as a whole, though the|itself. It may be pointed out, however, that the fall in 

monotony was relieved by spas: no dic outbursts of | British and Indian Funds is largely represented by the 

|| activity in American railroad se curities, in Westralian | decline in Cons 


and copper mining shares, and in one or two of the i he year, have been dealt in as low as 97} The set- 
industrial groups, such as iron, steel, and coal issues, < has been due partly to the upward movement 
| and the shares of some half-dozen catering companies, | monetary rates, and partly to the diversion of a portior 


1 


but towards the close of September, when the South | of the sinking fund to current expenditure. 


The position 
African negotiations appeared to have reached the final , of the money market ie accounts for a good deal « 
; 1 t 3 } ° Z 2 
| diplomatic stage, quotations declined sharply, Rand | the shrinkage in the 


oils, Whicdo, trom 1103 in the « early part 
2 
ply, n the values of most other securities 


gold shares naturally sufiering most. " The announce- | though among Colonial Government stocks the war in 

|} ment that the Boers had presented their ultimatum was, South Atrion aI a the dislocation of trade which it is || 
|| however, received with a feeling of relief, and the | causing is mainly responsible for the depreciation in || 
|| general rally which took place in consequence was | Cape a and Natal issues. 

|| emphasised a little lateron when newscameto handthat| Foreign Government bonds have attracted but little 

|| the British forces were more than holding their own ; but | attention throughout the year, and interest in the Inte > | 


depression when a succession of reverses was reported, Portuguese bonds, which find favour among French 
and when at the same time the upward movement in | speculators, while among South and Central American | 
the value of money, which had previously been only | issues the features have been the strength of Mexicans | 
gradual, necessitated the raising of the Bank rate twice in | and the we or ame of Argentine and Brazilian bonds, 
one week. Fortunately the last two accounts of the year | especially the latter. Home R ailway securities, again, have, 


| the elation soon gave place to widespread, exaggerated | national groups has chiefly centered in Spanish and 
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with few exceptions, failed to secure much speculative 

attention during the year, for though gross traffics have 
| k»pt upremarkably well, fears are entertained tha’ the 
| inzreases will be largely absorbed, and in some instances 
| fu'ly absorbed, by augmented working expenses and fixed 
| charges. Canadian Railway securities have risen on 
| ba'ance, though closing much below the best points 
| rexched, and the same remark applies to American Rail- 
roid shares, which have at times been greatly inflated, 


owing to the publication of improved gross traffics and | 


the expectation of larger dividends. For the most part 
these expectations have been disappointed, and the influ- 
ence of the squceze in money in New York and the 
development of the Trust mania have recently played 
havoc with ‘‘ Yankees,’ though this week there has 
been a partial rally in the department. The 
item of Mines in the above table is scarcely 
suflicient to indicate the general trend of prices; 
but it may be stated that while Rand shares are 
lower in the majority of cases, the leading Westralian 
issues still show an improvement, notwithstanding the 
recent enormous fall in Lake View Consols and the less 
serious declines in some of the other specialities. Rand 
shares have suffered to some extent from the fears 
entertained that the Boers may wantonly injure the 
properties ; but as, whatever happens, a large amount 
of money will have to be provided by the Transvaal to 
cover the cost of the war, and the Boers must see that 
if the revenue from the mines is diminished the burdens 
falling upon other shoulders will be all the heavier. On 
the other hand, the depreciation in Westralian mines at 
a time when many of them are yielding increased returns, 
can only be attributed to the feeling of scepticism which 
has arisen with reference to the absolute good faith of 
some ofthe men who are principally concerned in the 
management of the properties. Copper shares have had 
their ‘* boom,” 


of the metal; but the rise in coal, iron, and steel 


shares, and in shipping securities, is still a substantial | 
one ; while Dock stocks have given wav under the lead 


of the Millwall Company, East and West India, and 
London and St Katharine’s issues having fallen with 
the dividend announcements, and, after recovering on 
the proposed amalgamation, have again succumbed to 
the opposition which the portion of the scheme relating 
to the barge owners and lightermen has aroused. Thanks 
to the easier condition of the money market, markets are 
finishing up with a better appearance and a more hopeful 
feeling generally. 


BRAZILIAN RAILWAY PROSPECTS. 
Mosr Brazilian railways end their working year on 
December 31st, although there are about four that finish 
in June. 
ing up & comparative statement either as regards results 
or prospects, owing to the fact that the companies do 
not all publish their returns in milreis or sterling, and 
while some issue tbeir traffics weekly, others do so only 


monthly, and, while in the case of the Leopoldina | 
traffic published a few days 


we have the weekly 
after the close of the week, others, like the Recife 
and Sao Francisco, are nine or ten weeks late. 
Leaving out the San Paulo, which is the only one 
to pay a dividend without the aid of the Brazilian 
Government's guarantee, there are ten companies 
whose working year is just about coming to a close. 
these ten, only two show increases in the traffic 
receipts published to date. The two are the Brazil 
Great Southern and the Southern Brazilian Rio Grande 
do Sul. 
very heavy, as during the first few months of this year 
Brazilian railways generally experienced a bad time. 
Recently there’ has been a marked improvement, 
so it is quite possible that several companies which 
now report an aggregate decrease, will by the end of 
the year reverse that, or at least finish about the same 
as for 1898. Another point not to be lost sight of is that 
the average rate of exchange for 1899 should work out 
about 4d above the average for 1898, which to some 
lines will mean that a currency decrease is a sterling 
increase. Of the two railways showing increases to 
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and have gone down with the price | 


Considerable difficulty is experienced in draw- | 


Of | 


The others show decreases, in some instances | 


date the Brazil Great Southern is, perhaps, the 
poorest of Brazilian railways, and it is some years since 
shareholders received a dividend. The capital consists 
|of £225,000 in £20 seven per cent. preference shares, 
|quoted at 14, and £125,000 of fully-paid £20 “A” 
shares, unquoted, and £460,094 in six per cent. mort- 
gage debentures of three different issues. Since the 
Funding Scheme of the Brazilian Government was 
issued this company has paid its debenture interest in 
funding bonds. This company’s working year should 
'close with an increase of about 15,000 milreis; but, 
needless to say, the time has not arrived when share- 
holders can look for a distribution within the immediate 
future. The position of the other company, showing a 
tratlic increase to date—the Southern Brazilian Rio 
Grande do Sul—is much more satisfactory than the one 
we have just dealt with. For the eleven months of 1899 
'to November the receipts were 1,429,987 milreis, as 
compared with 1,281,393 milreis, or an increase of 148,594 
milreis, and it would ssem that the year ought to close with 
an increase of about 160,000 milreis. As the ratio of work- 
_ing on this line is about 90 per cent. of the receipts, it is 
hardly likely that the company will be much more than 
£500 better off, still, a sum of £22,262 was carried 
|forward last year, so that there is every prospect of a 
| maintenance, at least, of the same 4 per cent. distribu- 
tion, as was paid for 1898. This company’s capital 
consists of £600,000 in fully-paid £20 shares, on which, 
during the last twelve years, the lowest dividend 
paid has been 3 per cent., while it has been as much 
as 54 per cent., which is not a bad record for a Brazilian 
Railway, and at the present time these shares can be 
bought at {, which, if 4 per cent. is maintained, 
means a yield of over 10} per cent. There is a 
| debenture issue of about £1,004,595 six per cents , which 
are quoted at 78-80, and, therefore, give a yield of over | 
74 percent. The Great Western of Brazil shows a 
decrease at present, but as for some time past increases 
have been reported weekly it is possible that by the end 
of the year the receipts will be aboué equal to the total 
for 1898. This company is, however, in a very poor 
position, although it is shortly to build an extension 
| which the directors hope will bring considerable traffic 
tothe line. In 1888 this company opened an extension of 
their original line, twenty-seven milesin length, which was 
built without a guarantee from the Government. The Great 
Western of Brazil Railway then issued £200,000 in six 
per cent. debentures to provide for the cost of making 
the extension. A glance at ths results obtained since 
| the extension was opened in comparison with receipts 
before that will show that the receipts have not 
improved to anything like the extent sufficient to pro- 
_vide the 6 per cent. on the debentures. Therefore, it is 
impossible to consider that extension an improvement. 
It is to be hoped that the branch now to ba constructed 
| will be more profitable, especially as the company have 
been trying for some time to get the concession which 
they have at last obtained. The terms on which the 
concession has been granted are not particularly favour- 
able to the company. The branch will ba 25 miles in 
|length, and is one which the Brazilian Government 
endeavoured to build themselves, but after they had 
nearly finished six miles the work was stopped, and the 
rails at first ordered to be pulled up, but afterwards the 
|Government decided to lease the concession instead. 
The whole branch is to be built within 20 months, the 
company having the free right to take over all existing 


material, either in store or along the line, and 
'the railway is to be built and maintained in a 
condition to admit of a minimum speed of 30 


|kiloms. per hour. At the end of 53 years the branch 
|reverts to the Government, which clause is far from 
|satisfactory. It may very much be doubted if the 
| building of this branch is financially advisable by the 
Great Western Railway, although no doubt the dizectors, 
in view of the fact that in a very few years their 
| guarantee will expire, feel called upon to try something 
to ameliorate the company’s present poor condition. 
The Natal and Nova Cruz is also in a very poor con- 
dition with decreasing traffics and dividends, as is also 
the Conde d’Eu. All three are very closely situated to 
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each other, and amalgamation, which has been suggested, 


| would probably benefit the shareholders of all three, at 


| 


| off—its position may be very good. 
prospects than any Brazilian Railway. 


least to some small extent. The Alagoas, Central Bahia, 
and the Porto Alegre and New Hamburg all show 
decreases, and cannot hope to alter it before the year 
closes. The Leopoldina Railway is the most recently 
formed Brazilian Railway, and it would be extremely 
risky to attempt to estimate what will be its traffics for 
the year 1899. We know that there was a decrease of 
£4,275 up to the 16th inst., but as this company’s 
traffics wobble from week to week the year may close 
flush or with a bigger decrease than £4,275. Share- 
holders may, however, reasonably hope for some reduction 
in the ratio of working, and ultimately—but a long way 
It has better 





THE PRICES OF COMMODITIES IN 1899. 
Dunixc the past month a partial relapse has occurred 
in the prices of certain commodities, owing mainly to 
the rise in money rates, and the restriction of specula- 


| tion resulting therefrom. This, however, has not greatly 





article. 


affected the general movement of the year, which has 
been a steady and continuous appreciation in nearly all 
the leading commodities, whether imported from abroad 
or produced and manufactured here. As regards the 
latter, any advance in the cost of imported raw materials 
must naturally be reflected in the price of the finished 
As represented by our Index Number, which 


| exhibits the average effect of the variations in price of 
| a number of selected commodities, the level of prices is 
| higher now than it has been for about eight years past. 





When thisis considered in conjunction with the continuous 
cheapening of the cost of production, manufacture and 
transport in recent years, though each of these factors has, 
of course, contributed tothe present advance, it constitutes 
a remarkable testimony to the activity in trade, and the 
pressure of the demand for commodities of all kinds. 
The following is a statement of the Index Number now 
and at intervals for a number of years previously :— 


Total 

Index Number. 
End of December, 1899..............2002. ove ae 
op OE, BE wie o vdinansncced eves ve 2085 
CNS oe nic ln du an Waee wine e ake . 2028 
sa oe eS i we wok wee at 1973 
” eee SS ee ° 1918 
» September, 1B ......-cccsccscccece 1905 
a gE I yw ate i cca ee 1915 
— §«§ eer Chee wae ee eda 1885 
INS IN a ota wie ag a'b aris die Gre le ese 1890 
: oe Maresh ovew’ oe sn Ri we hoes 1946 
se I aa Baie gratis etna Baie 1999 


The average advance as compared with the end of 
last year amounts to close upon 12 per cent., and 
extends over all the principal articles except wheat, 
the latest official price for which is lower than at the 
end of either of the four previous years. It will be 
remembered, however, that the lowest price of recent 
years was under twenty shillings per quarter. In the 
following table the prices of individual articles are com- 
pared with the corresponding period in previous 
years :— 

Prices of ComMopDITIEs. 














| Rise or | At the End of 
| Endof | Endof | Fall Se 
| 1899. 1898. | in 
| 108. 1897. 18%. | 1895. 
Scotch pigiron ..., 65/9 | 49/3) + 16/5$ | 45/5 48/63 | 45/7 
Steel rails...... -ee| 140 92/6 + 47/6 | 90 95 95 
Coals—B Wallsen 20/6 166 + 4 | 166 | 17 15/ 
Copper—G MB ...... £728 £55y5 + £1O44 | £48 | £488 £424, 
Tin—Straits .........) €103 £834 + £194 | £623 £5725 £614 
\ead —English...... £168 £13¢5 + £3,% £12; £11} £11 
Barley (Gazette...| 7, | 3 a7 | fen | aa | Re 
Oats” J Average... 7 i am 
13/10 17 — 3/2 17/ 16/1 13/11 
Beet—Inferidr...... 3 2/4 + 8d 2/4 2/8 2/8 
Prime ......... 4/10 44 + 6d 4/4 48 4/8 
Mutton—Prime 5/10 §/10 | “4 5/10 5/8 6/ 
Sugar—West India 129 11/6 + 1/3 9/9 10/3 10/6 
SMciscctniccsesast Sa 100 +18 | 95/ 96, 95 
Tea (common)...... 64d Sd | + lid 34d 34d 3id 
Rice meth aoe], . aa Yl |+ 3 | 58 | 69 b/2y 
ton —Middling 44d Sad +t dyed | ged 44d 44d 
Do 40 mule twist Tk bad | + ley | bid | bid Tad 
Wool-N.S.W.Unw. 134d Sid | + Sid | od | Tid 8d 
Tallow iAdnbs anes 28/3 21/6 + 6/9 21/6 20/9 23 
Saltpetre .. seeceeces 21/ 20/9 — 6d 20; 2.9 21/6 
Hemp—Manila..... £59 £244 + £244 | £17 £173 £17) 
Silk— Cossimbuzar 16/ 109 | + 5/3 9/44 8/1C4 9/104 
 cticabsriseenasect a £13 + £5 £11 £134 £12 
See £31 #24 + £7 £25} £28 
Petroleum............ + id 4ad 
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We next show the movements quarter by quarter 
during the year, and from this it will be seen that 





; the upward movement has been fairly general and 


continuous, about the only exceptions being in the pzices 
of grain, and the recent set-back in the quotations for 
tin and copper. Both these metals, however, still stand 
at much higher prices than at the beginning of the year. 
The advance in textile materials and products has been 
maintained right up to the close, the two principal, 
cotton and wool, standing now at much higher prices 
than have been recorded for many years past :— 


First Har of 1899. 


















































Extreme 
Prices Movements! Prices Movements! Prices | Variations 
End Dec lst EndMar 2nd End Jnein the Half- 
1898. Quarter. | 1899. | Quarter. 1899. Year. 
Textiles. 
Cotton— Middling 3),d, + 2d 33d — ad aed | + yd 
40 mule twist .. 6}4d + §f 644d! + red ‘id + thd 
Wool--N.S.W......., 84d | 9d + lsd 10j\d | + 2d 
Hemp—Manila ...| £233 + £93 | £345 aa £344 + £93 
Silk—Cossimbuzar 10/9 + 2/3d 13 si 13 + 2/5 
aS £13 a £15 a £13 ca 
NE Sebanscsabancse £23} £23} £234 — £} 
Minerals, &e. j 
Scotch pigiron .. 49/34 + 5/6 54/934 + 14/6 | 69/34 + 20/ 
Steel rails ........... £44 + £4 £43 r 4d | £5} + £3 
Coals—B. Wallsend 16/6 + 6d 17 - | 17/ + 6d 
Copper—G.M.B... £554 +£14r— £6972 +- £74 | £TORR + £214 
Tin —Straits ......... £834 + £265 £1098 + £lig £12 + £375 
Lead—English...... £13¢, + £17 £144 an | £144 + £14 
a 21/6 + 2/3 23/9 23/9 + 2/3 
Saltpetre ........... 20/9 + 3d 21 | 21/ + dd 
Petroleum. .. . 6\d — id oid — fd | Sad —- ld 
Food Stuffs. | 
Wheat ) Gazette 2c" — 1/10 23/11 + 8d | 25,7 — 1/2 
Barley Vacca eat 23/6 — 2/4 26/2 — 2) 24/2 — 4/4 
Oates ) SV°Fase. | 17, - ld 16/ll + 10 18 + V 
Beef—Inferior...... 2/4 + 44 2/8 — 4d 2/4 oan 
Do Prime 4/4 + 44 4/8 sis 4/8 + 4d 
Mutton—Prime .. 5/1 én 5/10 — 44 5.6 — 4 
Sugar—Syrups 11/6 + 3d 11/9 + ly 11/104 + 4id 
aS 100 aa 100 saa 100/ , 
Tea (common).... 5d ‘ 5d . 5d i 
Rice ; 7/1 + ld 7/2 — Tid 6/44 — 64d 
Seconp Hatr of 1899. 
: Extreme 
Prices,| Movements Prices, Movements —— | Variations 
End Jne 3rd End Sep 4th “yoo.” the Half 
1899. Quarter. 1899. Quarter. 4 Year. 
Textiles. 
Cotton— Middling 34d + i'd Said + td 44d | + lad 
Do 40 mule twist Td + id Thi + gd 7d a ad 
Wool—N.8S.W. 104d + 4d lid + 23d | 139d | + 34d 
Hemp—Manila E44 r2£lli £463 + £123 (£59 | + £243 
Silk—Cossimbuzar, 13 aia 13 + 3) 16/ | + 3 
I sachetinionenene £13 + £i £16 - £1 £15 | + £2 
PIE hence ctsesnscsven) AD + £ih #25 + £6 £31 | + £7h 
Minerals, &c. 
Scotch pig iron ..| 69/34 69/3) — 3/6% | 65/99 | — 3/6) 
Steel rails ............| £5} + £1, | £6} + £ st |} — #8 
Coals—B. Wallsend) 17 ‘ 17 + 36 | 06 | + 36 
Copper—G. M.B... — — £1% £75) — £75 £72 | — £475 
Tin—Straits .. £12 + £34 £155 — £52 (£10 | — £18 
Lead—English....... €144 + £1} £164 + £% | £165 | + 424 
IEEE venisinicnens 23/9 = 23/9 + 4/6 28/5 + 4/6 
Saltpetre ...........| 21 “<a 2 j 21/ von 
Petroleum eee 53d + lid 6gd + ad i 7d + lid 
Foodstuffs. 
Wheat ) Gazette 25/7 — ld 25/6 — 6d 25 — Ta 
Barley ¢ a vorn = 24/2 + 29 26/11; — 3 23/11 3d 
a 18 — 17 16/5 — 2/7 3/10 — 42 
Beef—Inferior.... 24 os 2/4 + 8d 3/ a 8d 
Do Prime......... 4/8 — 2d 4/6 + 4 4/10 + 2d 
Mutton—Prime 5/6 + 2d 5/8 + 2d 5/10 + 4d 
Sugar-W.1.Syrups 11/105, — 44d 11/6 + 1 12/9 + 10id 
Coffee, Ceylon mid 100 — 6 95 + 23 118 + 138/ 
Tea (common)..... 5d + lsd 64d 61d + lid 
Rice 6/44 - | 744 TV + 1 


Coming to recent variations, the outbreak of war in 
South Africa and the resulting rise in the value of 
money have had a considerable effect on the markets 
for commodities, especially where the speculative 
In 
regard to metals, it is probably this cause alone that 
has led to a substantial reduction in the quotations for 
pig-iron during recent weeks, as the demand remains 
good, and makers are sold well forward into the New 
Year. Moreover, the prices of all finished iron and steel 


; products are fully maintained, and the output seems to 


| be well assured for some time to come. Still, there is a 
| belief in some quarters that the boom is coming to an 
end, as witness the pessimistic utterances of Sir 
| Christopher Furness last week. Nevertheless, it seems 
quite possible that when the war comes to an end, there 
should be a further spell of activity. The inflated prices 
for copper and tin recorded during the year have 
stimulated production and restricted consumption, facts 
which are sufficient to account for the recent breakdown 
in the speculation in these metals. The output of coal 
continues to be fully absorbed, and prices have hardened 
all round, 
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IllL—FOOD PRODUCTS. 













































































































































































prices of grain. 


























variety has appreciated. 
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Except for a few weeks following the harvest period, 
wheat has remained fairly steady throughout the year, 
the fluctuations in the official price, with the exception | 
referred to, being confined within one shilling per quarter. | 
Meat has been maintained at a high figure, giving | 
English farmers some little compensation for the low 
Sugar, tea, and coffee exhibit irregular | 
variations, different growths of a similar article having 
*n some cases moved in opposite directions: Brazilian 
coffee, for instance, showing a fall, while the Ceylon 



























































TRON. Coats. Corrsr. Try. LEAD. a Gazerrs AVERAGES 
" re (English Grain ) * Fruour Brer. Mcrron Poratos: Ricr, 
Week a P > reek a oo 
. . sal sest —_— Eng- Week na - ee 
Ended. — —_— pas Wallsend G.M.B. Straits. — lish Re- Ended. Town 
. _— ~ | London. ’ | fined. Wheat. Barley.| Oate. ,Made Infe- | prime! Prime.| 9004 | Ran- 
. a. anion - — House- rior. English. goon, 
per ton perton perton perton. perton. perton. perton./per cwt | holds. 
1899. £s £edesedtdésdaéekawede_edésdeés ———————< | - ppreee eet aer wen —_ -— —— 
July 7310 4.7 0 06 2 60 17 6 7710 O 12% 0 01410 011 0 per qr. per qr. per qr. 280 lbs. Sibs. Stbs.| Slbs. |per ton. p.cwt, 
~ 143101087 6 06 5 60 17 6 77 3 3 138110 0140 31 1 0 | 1899. €sdesdeé sds dsdisd| sdi/fedaed 
21312 7.7 56 06 5 0.0 17 6 7% 7 6 137 0 01416 31 1 O a 15 71 19018 11262 4:4 8 510/515 06 % 
231311} 7 7 66 5 00 17 6 710 0 14312 61412 61 1 0 | ie cakaiaias 15 51 0 4017111 2024/4 8/ 5 815 5 069 
r a rer 1 5 51 110018 011602 4/'4 8] 5 8\5 0 0610 
Aug. 43 8 6/710 06 5 0.0 17 6 7518 9 138 0 01412 611 0 28 Jl 5 22 2 2018 21132 4/4 510'5 007 1 
113 8 7.710 06 5 00 17 6 % 6 3 142 0 015 0 011 0 . 
183 6 710 06 5 00 17 6 7516 $ 13915 O15 1 31 1 O | Aug.4 jk 4101 09018 011024/44' 58/40 074 
23 § 6'712 66 6 00 17 67518 9 142 5 015 0 0110 | 11 -14 81 26017 911026144 =§ 8/465 O7 
sass 1471 611017 41 1324146! 5 61/4507 le 
Sept. 13 8 712 66 5 00 17 6 718 9 14215 015 3 91 1 0 eae 14 71 6 6017 11192 4:°4 6) 5 3007 4 
83 91.715 06 502 17 6 713 9 144 2 615 8 91 1 O ; : 
153 10 114,715 0615 0 9 17 6 77 0 0 19712 61510 O01 1 O | Sept.l........ 15 0151001 711924/46 58/3007 4% 
22310 0:.715 0615 00 17 0 7612 6 14617 61512 61 1 0 paws 15 51 6 6016 611924/46 6 8/3007 & 
293 9 3.715 0615 090 17 0 7510 0 (155 0 010 5 01 1 0 15 .15 4171016 211924\/46 58/3007 
22 15 417 4016 111602446 58'3507 % 
Oct. 63 8 7418 0 5 00 17 017613 9114517 61615 O11 0 | _ ee 1&5 61 6211016 $1 1624146 § 8}/3 5 O07 & 
133 9 8/8 615 0}0 18 0/7518 9 114515 01615 O1 1 O ; 
20310 74/8 0 0615 0.0 19 0 (7417 6 |14412 611615 Ol 1 O | Oct.6........|)1 6 OL 8 0016 512924\4 71/5635 0 .. 
27310 918 0 0615 OO 19 0/7316 3142 5 O17 2 OL 1:0 | 1B so. 17 31 7 9010 51302 4;4 6/5 8/3 5 0... 
20 1 8 21 7 6016101 3 62 4)4 8] 5 6/310 O17 6 
Nov. 3310 8/8 5 0515 01 O 6/73 2 6|13%17 617 7 61 1 0 vs L8 it 7 4016 31 3624/4 5 6 310 07 6 
10312 5118 5 07 001 06174 76/12910 01750110) | eens 6 7 s 
73121 810 07 0 Cl O 617317 6,12 0 01710 01 1 0 er l 217 2016 a 2 4,410 > 61310 GT & 
24310 541815 07 0 G1 O 6 (7910 0/1215 01715 O1 1 O 10 . 16 71 6 $016 512924148 8 310 O07 5 
| 4 17. lL 611 6 4016 7 c 26:4 10 > 8'315 OT 44 
Dec. 13 9 7/815 OF 0 O1 O 673 5 O 1215 O72 6110) a. 1 Bl 6 2016 71 2 6 2 6/41 2 315 07 4 
i] 83 9 031815 07 001 O 6/7311 3/120 C 01717 61 1 0 : E 7 ' 
153 6 7/815 07 0 01 O 6/72 7 6109 5 01715 OL 1 O | Deo.1........ 1 5 71 510016 61 202 8/410| 54 318 7 & 
213 4 11/815 017 0 O1 O 6 (72 7 6103 O 01612 611 9 8 1 5 711 510016 51 2 0 210'410) 5 8\315 O17 4% 
213 6 9/815 07 0 O1 O 6/172 7 6 103 0 01612 61 1 0 15 jl 5 41 5 7016 11 203 0/410) 510,4 007 % 
| re 1 5 Ol 311013101 2 3 0;410 910 4007 & 
} - BD wsvseee ove ome oe jl 2 50/410; 510 40 07 & 
| There has recently been a very remarkable apprecia- nena 
been very large, even if it does not reach the total of ile ite, Meme sands entinbnanill 
11,000,000 bales obstinately adhered to by Mr Henry dies oe pooner - ve 
- : . 1 ee es g u. e) on, m 0- , ve - 
Neill. American cotton closes at the highest point reached | Ended. Jaggery India ~ Plantatn cum, (Spanish | TOW. | sum 
: . ° . ‘ Syrups Com’n. Goor mid. ee ing. 
during the year, and higher than at any time since 1893. | — as . ; 
1 . t : : ° . 43 | per cwt. pr cwt. perlb /perlb per cwt. per gal. per tun per cwt. per lb 
The price of wool, too, after hanging fire for some time, | 180. “sd [edd jed ged 4 £2 sdesds 
- | july 7 910/119) 5 |11/500, S& 310013942 
has at length responded to the general movement, a big 7 44910/119, 5 111500, 531001 3 9310 
; . ae . 2..9108/11 9 5 |11 500! 5m 3100/1 2 9310 
advance having taken place in the last month of the 3 9108/11 9; 5 111,80 oe 310013 931 
year. All the less important textiles have advanced in|, , gi i 9) 5 (11500) 5m 300139310 
—_ : 11 9103/11 9| 6 |1 1,415 0! St 31001 3 9310 
) c ‘ - ¢ . at & - ~ 
price in the last six months 16 910,11 9| 6 |/11/415 0) 5% 311001 3 9310 
mai Ba Bilin 2 10 0 | 11 6g /11/415 0) 54320013943 
Il.—MATERIALS FOR TEXTILE MANUFACTURE. . 7 
+ Saal er ne Sept. 110 0 (11 9/ 66/11/9415 0} 54310013943 
Corroxn. | Woov. | Sm. | Fuax. | Hemp. | Jurn. | 810 0 ll 9 OF 611,415 0 Ste 3110 0 1 945 
| 15 10 0 9 64 11)41] J Vt 3215 61394 4 
Week Ended. | Raw— | Yarn—|NSW'les| .._.; - : 22100 |11 9] 6 1/11/4150 5S 132165013944 
] — Middle. 40 Mule Un- Vossim- Riga | wanila.| Good | 2 9 13) 11 6 {111425 0 6§ 3215 01 94 4 
Upland.| Twist. | washed buzar. Zh. Marks. | 
onal | Oct. 6 9 1h 1 7 OF .11)518 0; of [3215 0 1 14 4 
yer Ib. | perlb. | perlb. | per lb. | per ton. per ton.) per ton | 13,5 9 1g WL 7 (OF 61 1) 51h 0) GF $520 O1 S O14 
1899. : j pee P d - - “2 si sdi £8 20; 9 ls ll % 6¢ 11/518 0 6; |3510 0 1 5.4 2b 
July:7........... Bu 7 10! 13 0 2310 341C 0} 13 O 27), 9 15/11 7} «6% |1 1;518 O 6; (3310 01 54 2 
| “44 3% 7 104 13 0 2310 3410 0} 13 O : , S . —e 7 . 
al 33 7 1% |13 0 | 2310 3410 0} 13 0 | Nov. 3 9 1h, 11 7% 6f 11 1 O, o§ 34501 3 4 2h 
28 3s 7 10; (13 0 | 2310 3410 0} 13 0 1) 99 129) Of 11 0; Om BI Ol & S4 BF 
| F 17, 9 6 12 Y 63 1 5 0 Oy, 5415 0 1 34 4 
'' Aug. 4 33 7 103 (13 0 | 2310 3410 0} 13 0 | 296 129 Oo 11 18 ( 6 5415 0 1 4 44 
11 314 74 10: |13 0 | 2510 3410 0 13 0 | ; ; 2 
18 3h, | Te | 10h «|13 0 | 23 5 3410 0] 13 0 | Dec. 1:96 12 6 611/518 61g 3415 O16 34 4 
RS Ssnshauts 3 is 1s 1, {15 0 | 2 04210 0} 13 0 | 8 9 6 12 4 11/518 0; 6% (3415 0 1 34 4% 
| f 15} 9 6 12 3 64 11/518 0 Ore 3415 0 1 34 4% 
|} Sept. 1 318 74 10 | 13 0 415 4310 0} 13 “2; 96 (12 9, Of 11/518 ¢ 7 (3415 01 34 4 
3h, is 104 13 0 | 2 04310 0} 13 0 239 6 129 4 11/518 0 7 (3815 01 34 4 
15 385 74 104 13 0 | 2 046 5 0} 16 O 
eee ee: 3h 74 11 13 0 2 046 5 O| l6 O } 
} ae. ‘kenwi 38 re i 13 0 2 046 5 OF 16 O 
I 
344 7B lig |12105 2 5 5110 0} 14 0 ' ona e nares 
i ; 2 lig | 1210, 26 8 5310 O| 15 0 (FROM OUR OWN CORRESPONDENT.) 
| Sik % | lig | 12105 2 & 00 18 0 | Metzsourne, November 22, 1899. 
| Nov. 3 4 7% 114 1210} 2615 62 0 0} 15 0 7 
iP mages aie | Te | 1b [13 1h) 27 5 62 0 O| 15 0 | <ES SAOUINS POSTED. 
a7 ae, an iy | oa 8 ee 0c 18 0 | Tue returns for the September quarter of the twenty- 
j - 6 49 4 4 . . . ° 
| ; | two banks doing business in the seven Australasian 
ce 1 45 7 14 2 58 0 0} lk . : a 
Bp Os J erm fe OR | BE a9 3) 10 89 0 of is o | Colonies have recently been completed. In the aggregate 
Rhieniol ait a - 14 5 30 5 59 0 0 1b 0 | they indicate a quiet and only slightly progressive 
* 19 0 i 0 J . . . - v > 
ii elecaats i 8 133 |16 0 31 059 0 0 15 0 | condition of affairs. During the quarter the total 


deposits increased from £97,643,088 to £98,084,408, the 
increase being £441,320. The Queensland increase is 
£273,867, and the Western Australian is £262,219, but 
the returns for the rest of the colonies show small 
| variations, either by way of decrease or increase. The 
total advances show the trifling increase of £73,374, say, 
from £104,277,248 for the June quarter to £104,350,622 
for the September quarter. The true movement in 
advances representing really live business was probably 
much greater, but the position is obscured by the 
realisation of old securities that is constantly in progress. 
|The average amount of coin and bullion held by the 
banks during the September quarter was £21,458,836, 
| an increase of £277,871 being shown. 
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Generally, the banking position shows considerable | sufficiently alive to the nature of their trusts and the 


improvement in Queensland and Western Australia 
|| —the colonies that have most increased their production 
and exports of late years. The improvement that was 
marked in New Zealand for some time seems to have been 
temporarily arrested, but without retrogression. Through- 
out, the banks are obtaining rather better rates for 
money than formerly. Exchange business is also pro- 
fitable, a large value in wool bills being handled at a buying 
rate for 60 days’ sight paper on London that has rapidly 
declined from 10s to 20s per cent. discount, or say, 
from £99 10s to £99. Outside competition with the 
Australasian banks in the exchange market is not nearly 
so great as in former years, two or three continental 
institutions in the business evidently having other use 
for their funds. These institutions do not obtain 
deposit money in the colonies, and that necessarily tends 
to cramp their colonia] operations, More than once 
inquiries have been set afoot to ascertain whether a 
| general deposit and lending business could be conducted 
here by foreign banks, but there is no probability of their 
obtaining the requisite local support. The somewhat 
improved banking prospects have occasioned a further 
advance in the quotations for shares in reconstructed 
as well as in other banks, but whether the prices now 
recorded for the former are warranted is open to 
question. 

A tendency for business to drift to banks of the first 
magnitude again manifests itself. The proportion of the 
total business held by the four institutions—the Bank of 
New South Wales, the Bank of Australasia, the Union 
Bank of Australia, and the Commercial Banking Com- 
pany of Sydney, is indicated by the following figures :— 
Colonial deposits held by the four banks, £53,663 ,776, 
equal to nearly 55 per cent. of the total, the balance 
being held by eighteen banks; advances by the four 
banks, £50,422,738, or about 48 per cent. of the total; 
Coin and bullion held by the four banks, £12,673,012, or 
584 per cent. of the total. 


THE STOCK MARKETS. 


Stock exchange business in both Melbourne and 
Adelaide is hardly satisfactory either as regards 
volume or movement of prices. Western Australian 
stocks are held in less favour, partly because the long- 
continued advance is believed to have -reached a full 
limit, and partly because it is thought that the problem 
of treating the sulphide ores cheaply has not yet been 
satisfactorily solved. A little business has been done in 
Melbourne through London brokers by cable in 
“ Kaffir” stocks. Colonial copper mining shares are in 
some instances well maintained, but rest too much upon 
| the current market value of copper. A notable exception 
is the Chillagoe stock, which has had a considerable fall 
in consequence partly of realisations ky original holders. 
Victorian gold mining stocks are generally very dull. 
Many of them may be regarded as mere shams, and in 
many others shareholders’ interests are regarded as of 
minor importance. The business methods of a con- 
siderable portion of the Victorian gold mining industry 
want a severe shaking up. For all that, there is still a 
strong desire ‘‘ to promote the development of Victorian 
mining enterprise by the introduction of British capital,”’ 
that is to say, by passing off worthless or unproved pro- 
perties for hard British sovereigns. 

FINANCIAL DISASTERS. 


One of the consequences of the financial breakdown in 
Melbourne in 1893 and 1894 has clearly manifested 
itself of late. Two or three large legal firms have been 
found wanting in the matter of trust funds committed 
to their charge for investment during a series of years 
past, the total amount of losses suffered by beneficiaries 
(some of whom are ruined) being about £400,000. Bad 
investments have been made, investments have been 
changed without authority, money has been temporarily 
used for speculation and lost, &c. The disasters that 
have resulted form another illustration of the incapacity, 
to say the least, that has distinguished the administra- 
tion of many financial interests in Melbourne. The 
fact is, that many of the persons who were placed in 
control of funds were neither experienced or able, nor 
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obligations involved. It is doubtful, moreover, whether 
any material improvement has taken place in the 


personnel of boards of directors and administrgtion 
generally. 
WOOL. 


The colonial wool sales have been proceeding with 
much briskness, and day after day record prices have been 
established, almost to the amazement of sellers. Atthe 
Geelong sale, held on the 17th inst., 19d was obtained 
for greasy crossbreds fleece, and 224d for greasy merino 
lambs; and at the Melbourne sale, held on the 20th inst., 
29d was obtained for station-scoured merino. The latter 
price was beaten in Sydney on the 17th, when 294d was 
obtained. These quotations are, of course, for small 
lots ; but they indicate the high market range. Another 
criterion is furnished by the fact that at the Geelong 
sales, held on the 10th inst., 12,505 bales were sold at 
prices giving an average of £16 18s 5d per bale, com- 
paring with an average of £10 7s 10d per bale for the year 
1898. But it has been evident for some days past that 
buyers, after securing what they want for manufacturing 
requirements for a moderate term (not hesitating to buy 
eagerly up to that point) are not inclined to make 
speculative purchases. In fact, weakness was manifest 
yesterday, but to some extent it was engendered by the 
large quantity offered—the Melbourne, Sydney, and 
Adelaide catalogues aggregating 34,000 bales. The high 
pressure of the last four weeks is beginning to tell. 
From the opening of the season to the 17th inst. the 
quantities catalogued and sold at the Melbourne and 
Sydney auction sales are as follows :— 





MELBOURNE. SYDNEY. 
Catalogued. Sold. Catalogued. Sold. 
Bales. 3ales. Bales. Bales. 
Rc cancecs nes 157,319 .... 148,271 .... 170,685 .... 154,959 
BE ieeeewess ae 148,724 .... 139,984 .... 170,308 .... 137,356 
Increase .....< 8595 .... 8,290.... 377 .... 17,603 


With regard to the quantity of the Australian cli 
this year, the data available are hardly complete aa 
to justify a close estimate. But up to the 15th inst. the 
arrivals at Sydney showed a decrease as compared with 
the corresponding period last year of nearly 64,000 
bales. On the other hand, the arrivals at Melbourne 
and Geelong show an increase of nearly 21,000 bales. It 
is estimated that the Victorian clip will exceed that of 
last year by about 40,000 bales, and that the net pro- 
ceeds accruing to the wool growers of the colony will 
show an increase of at least £1,500,000. 


HARVEST PROSPECTS. 


The prospects of the harvest in South Australia and 
Victoria have improved ; those of the New South Wales 
harvest are less favourable. South Australia will havea yield 
of 10 million bushels, and Victoria one of 20 to 25 million 
bushels. The New South Wales yield may be about 124 
millions. The Queensland crop is practically a failure. 
The Western Australian crop is good, and there will be 
little need for importation. Victoria and South Australia 
together will be able to export between 400,000 and 
500,000 tons. The general appreciation of freights anda 
high rate of exchange will, however, militate against the 
farmers’ interests, unless a rise takes place in the 
European markets. Regarding New Zealand prospects 
nothing can be said definitely at present, the harvest in 
that colony being two or three months later than in 
Australia, But the reports, so far, are favourable, and it 
is estimated that about 8,000,000 bushels of the last 
crop are still in stock, hesitancy to accept the market 
having kept the shipments back. 


POLITICS. 


The reign of the long Ministries in the colonies appears 
to be coming toan end. Mr Reid’s Government was 
dismissed, partly on account of a monetary transaction 
that was disapproved of, but chiefly because of his 
changeful attitude on the question of Federation. Sir 
E. Braddon’s Ministry fell because the chief unwisely 
but chivalrously stood up for a colleague whose conduct 
n connection with some contracts was called in ques- 
ion. Sir George Turner’s Government is only existing 











asst 


i 
¥ 
: 
t 








a omy 














1842 THE ECONOMIST. | December 30, 1899. 


on the merest suffrance, and is kept in office more by the | owner to countermand the order in time to prevent the 
Opposition than by its following. A committee has | suipment, In short, the policy of the law is to throw 
been inquiring into the circumstances connected with a| every obstaclein the way of the citizens of one belligerent 
Civil Service appointment, and was only able to adopt a | country trading with the citizens of another belligerent 
report by a majority of three against two, partisanship | country. With this end in view no contracts between 
colouring the controversy. The Queensland, South such citizens, made pending a state of War, are at any 
Australian, and New Zealand Ministries are all weak, . time enforceable in our Courts. Nor is any insurance 
and almost powerless. Probablynatural decay is thecause | on either vessel or cargo engaged in illegal trade with the 
of the failing power of the politicians in office. Then | enemy valid, but the policy of insurance will be declared 
in two or three of the colonies it is becoming recognised | void whenever the goods or the vessel are liable to con- 














that undue Government interference in labour matters 
and in commercial arrangements is working prejudicially | 
to the interests of all concerned. So far as present | 
political arrangements are concerned, Federation will be | 
practically accomplished at a time of weaknes3 and | 
discredit. The people may, however, elect a strong and | 
able Federal Parliament, although there is not much | 
hope of such a consummation. Colonial polisics are io 
an inane and chaotic position. 





BUSINESS NOTES, 


Trade With the Enemy.—The recent proclamation of | 
the Government warning British subj2cts against any | 


trading or dealings with the subjects of the Boer 
Republics renders the rules of International Law as to 


trading with an enemy a question of some importance. 


The fundamental proposition on the matter was laid 
down by Mr Justice Story, the illustrious American 
jurist, who stated that ‘in war all intercourse between 
the subjects and citizens of the belligerent countries is 
illegal, unless sanctioned by the authority of the Govern- 
ment or in the exercise of the rights of humanity.”’ 
The consequence is that war *pso facto suspends all 
commercial relations between citizens of the two States, 
partnerships between such citizens are dissolved, con- 


|of the year the 
| Australia) 


| all the gold produced this year 


demnation. 





The Australasian Gold Production.—It is now beyond 
all doubt that 1899 will be the record year in Aus- 
tralasian gold production. For the first ten months 
produstion (exclusive of South 
amounted to 3,616,666 ounces, against 
2,809,784 ounces for the corresponding period of 1898, 
| the increase being 806,882 ounces. At the same rate of 
| production, the total for the year will be about 
| 4,440,000 ounces, to which will have to be added the 
| South Australian production, which may be put at 
30,000 ounces, the aggregate quantity being therefore, 
say, 4,470,000 ounces, worth, at a minting value of 
|£3 163 per ounce, about £17,000,000. It is quite 
probable that this amount may be slightly exceeded, but 
|in any case it may be regarded as certain that the value 
of the production this year will exceed that of last year 
| by £3,500,000 to £3,750,000. Of the increase of 806,882 
/ounces for the ten months stated above, Western 
Australia accounts for 522,314 ounces, New South 
Wales for 156,135 ounces, and New Zealand for 91,037 
ounces. Victoria, Queensland, and Tasmania are only 
slightly progressive. The Victorian production ought to 
be much larger, but the habits of the mining people are 
on the whole unfavourable to the-industry. Virtually 
has been shipped ; 
either in the form of sovereigas or in bullion as assayed 





tracts cannot be performed, and any rights of action that 
may have accrued between such parties prior to the 
existence of war are suspended until the restoration 
of peace. The rule which prohibits all trade and 
intercourse between belligerents is most rigidly enforced. 
It is a precautionary measure, designed to safeguard the 
interests and welfare of the State. It is, therefore, | 
applied notwithstanding that the trading may be con- 
fined to perfectly ‘‘innocent’’ commodities, for it is 
feared that were such trading permitted, facilities would 
be afforded ‘o unscrupulous persons to traffic in 
munitions co: war and articles of contraband. The 
penalty for breach of the rule is the confiscation of the 
property of the offending citizen. Mr Duer in his book 
‘‘On Insurance” says: ‘‘ No motives of compassion or | 
indulgence prompted by the hardship of the particular | 
case, nor any views of public utility, derived from 
the innocent or beneficial nature of the particular | 
traffic, are ever allowed to suspend or mitigate its | 
application,” and it need hardly be added that! 
where the traffic is not of an innocent character, or 
where articles are supplied to the hostile citizen 
which might be of use for the carrying on of warlike 
operations, the trader might well find himself arraigned | 
on the more serious charge of treason. For obvious | 
reasons attempts to trade directly with an enemy are 
rarely made. A circuitous route is generally arranged. 
The goods are shipped on a neutral ship consigned to a! 
neutral port. There is often a transhipment or other | 
means are devised by which the tracks of the cargo are | 
covered up. But Prize Courts scrutinise keenly the 
history of any cargo brought before it, and if it appears 
that the shipment was made after the existence of the 
state of war, and that the ulterior destination of the | 
goods was the hostile country, the penalty attaches. 
The converse also holds good, and all goods imported 
from the enemy’s country during war are confiscated, 


for the mines. 


The Egyptian Budget.—In the Egyptian Budget for the 
year 1900, the revenue and expenditure are set down as 
balancing each other at £10,640,000. As compared with 
the actual receipts in 1898 and the probable income of 
the year now closing, the estimated revenue of 1900 
shows a decrease of nearly £1,000,000, this expected 
falling off being mainly due to a bad Nile. The Nile 
flood this year has been the lowest ever recorded, and 
it is estimated that in consequence there are 280,000 
acres in Upper Egypt which it will not be possible to 
irrigate, while over other areas irrigation will be more 
or less deficient. Losses of £250,000 in the land tax, 
and of £100,000 in the railway receipts, are therefore 
budgetted for, and other minor losses seem also to be 
anticipated. To meet these declines some reduc- 
tions of expenditure have been effected, and as Egyptian 
3udgets are always drawn up on very cautious lines, 
the fact that the country is held to be capable without 
any severe pinching to pay its way, even under such 
exceptionally adverse circumstances is eloquent as to the 
numerous improvements inits condition that have been 
effected under British administration. Indeed, it ought 
rightly to be said that although the Budget is apparently 
only balanced, the country will, even in these circum- 
stances, mush more than pay its way, as the expenditure 
includes an allocation of £600,000 to the reserve fund, 
to which Egypt is compelled, by international arrange- 
ment—dictated largely by international jealousies—to 
go on adding largely in bad as well as in good times. 
Subsidiary points are that the Soudan Budget estimates 
the receipts at £162,000, and the combined civil and 
military expenditure at £589,000, thus showing a deficit 
of £427,000; and that it is proposed to ask an advance 





unless it can be shown that the goods were purchased 


of about £400,000 from the general reserve fund for 


under an order given previous to the commencement of | extraordinary expenditure upon irrigation, drainage, and 


the hostilities, and that it was not in the power of the | buildings, 
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Canals and Navigations in the United Kingdom.—A 
return has been issued this week by the Board of Trade 
dealing with the operations of the canals and navigations 
in the United Kingdom for the year 1898, under the 
provisions of the Railway and Canal Traffic Act of 1898. 
This is the first return of the kind that has been 
published since the one referring to the operations of 
1888, and it is pointed out that the present returns are 
more complete than the previous ones, as they include 
information of a few undertakings in respect of which 
particulars were not obtained for 1888, while they cover 
the traffic conveyed on the Manchester Ship Canal, 
which was opened in 1894, and on the Gloucester and 
Berkeley Ship Canal. The total length of the canals and 
navigations not belonging to railway companies at 
the close of 1898 was a little over 2,768 miles, 
as against 2,609 miles ten years previously, while 
those belonging to railway companies have decreased 
in the same period from nearly 1,205 miles 


to 1,189 miles, owing to the transfer to the 
Sheffield and South Yorkshire Navigation Company 
of certain canals which belonged to the Great Central 
Railway Company. The aggregate is, therefore, about 
3,907 miles, as against 3,8134 miles at the close of 1898, 
an increase of 934 miles. In most instances the 
railway companies do not keep their canal capital 
accounts separately, but the total capital paid up and 
raised from all sources by the independent organisations 
is stated at £37,929,279, in contrast with £24,285,175 in 
the previous returns. The former sum _ includes 
£4,597,521 capital provided otherwise than by stock, 
shares, or debentures, usually out of revenue, the 
corresponding amount for 1858 being £4,839,572. In 
the following table we show the amount of goods 
carried on the combined systems, the gross revenne and 
expenses and the net profit for each of the years under 
review :— 


Traffic Total Total Net 
Conveyed. Revenue. Expenditure. Profit. 
Tons. £ £ £ 
1898 .... 39,358,394 .. 2,408,534 1,764,037 644,497 
1888 .... 36,301,120 2,041,476 1,315,253 726,223 
+3,057,274 .. +367,058 +448,784 ..—81,726 


It will be seen from this that the increase in gross 
revenue was more than counterbalanced by the growth 
of expenditure, though the apparent result may have 
been to some extent brought about by the greater com- 
pleteness of the letest returns. The total revenue per 
mile of navigation was £616, and the net profit per 
mile £165 last year, in contrast with £535 and £190 
respectively in 1888, while the ratio of expenditure to 
receipts has risen from 64°42 per cent. to 73:24 per 
cent. The growth of traffic and revenue is less than 
might have been reasonably expected, und the shrinkage 
of the net profit earned is clearly an unsatisfactory 
feature of the returns. 





The Mount Lyell Report.—The report for the half- 
year ended September 30th of the Mount Lyell Mining 
and Railway Company, Limited, has just been circulated. 
Owing to the high market value of copper, the financial 
results of the operations show a large profit. But from 
the point of view of the quality of the ore treated, the 
position is hardly as satisfactory, the gold and silver 
contents showing a further falling-off. The quantity of 
Ore raisedin the mine itself, treated, was 137,414 tons 
(dry weight), in addition to which 13,017 tons were 
purchased, costing £24,282 4s 3d. The results for the 
last three half-years compare as follows :— 


Sept. 30, March 31, Sept. 30, 
1899. 1899. 1898. 
Ore ND cb coo tons 150,431 .. 102,978 .. 83,214 
Yielding— 
SEE ve ctvscssveess tons 4,537... 2,825... 2,249 
MD dap Cesas weed ounces 388,165 .. 336,053 .. 338,507 
edi cialnieripcat ss 13,642 .. 11,970 .. 13,206 
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Averages per ton of ore :— 

COUR ceeceeus per cent. 30] .. SUF ia 2°94 
PON Sectcuascans ounces 208 +. 3°25 .. 4-07 
Oa wccceswienes a 009) .. O116.. 0-158 
Net profit, after deduction 

of all charges, excepting £ £ £ 

SIOOING-SEE idk ccesaes 187,074 .. 117,544 .. 88,938 


As compared with a year ago, the copper contents 
have improved slightly, but the silver contents have 
fallen off by 1°49 ounces per ton, and the gold contents 
by ‘067 ounces per ton. Or, assuming 23 6d per ounce 
for tine silver, and £4 4s for go!d, the value of these two 
metals per ton of ore has declined from 23s 5d to 14s 1d 
—-a serious matter, it is unnecessary to say. in view 
of the low copper contents. The Mount Lyell up 
to the present stage of its development can only 
be regarded as a diminishing low-grade mine. 
The net value of the ore as represented by the net 
profit has risen from £1 1s 44d per ton in 1898 to 
£1 4s 104d per ton in 1899. Had, however, the gold 
and silver contents been the same, the net value for the 
past half-year would have been about £1 14s 3d. From 
these figures the conclusion is fairly to be drawn that of 
the net profit of £187,074 shown for the half-year ended 
September 30, 1899, about £96,000 is due to the market 
advance in copper since the corresponding half-year in 
1898. As throwing light upon the operations of other com- 
panies the following extract from the directors’ report is 
of interest :—‘ Deliveries of ore from the Lyell Harris 
Company have continued, and the directors recently 
exercised their option of purchasing from that company 
a further 25,000 tons on the same terms as before. The 
North Mount Lyell Copper Company have also com- 
menced forwarding their ore ‘under a contract lately 
entered into with them for the delivery of 6,000 tons. 
The King Lyell Gold and Copper Company have also 
forwarded ore from their mine during the half-year. The 
total amount of purchased ore smelted was 13,017 tons, 
and its treatment is profitable to the company, as well 
as advantageous for mixing with the ore in the smelting 
Operation.”’ 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


Mr Frank Hudson, J.P., late of Godden Green, near £ 

DOS s inndas Mae kicakasnimesedsswadtaveyes sens 275,810 
Mr William Mortimer Maynard Farmer, late of Maynard- 

ville, Wynberg, Cape of Good Hope..............eee0 201,021 
Mrs Harriet Black, late of 31 Hyde Park gardens........ 85,065 
Lieutenant-Colonel Phineas Cowan, late of 27 Linden 

i St RUNES ede cghieeesh be be Vinee tewiew dee 43,895 
Mr Richard Musgrave Harvey, J.P., late of 73 Portland 

DM ccdtngnatasivnadhennapedyeweKhenanenas seuss 42,829 
Miss Lucy Sewell, late of 10 Vallis road, Frome, Somerset 303378 
Mr George Crutcher, late of Elm Bank House, 73 Cas- 

RP IN So on dite ee We tick earthen wa ue teks 23,951 
Rev. Frederick Forsyth Thomson, B.A., late of 142 

Gloucester terrace, Hyde Park ..........cccscccesece 28,032 
Ernest George Henry Arthur, Earl of Lisburne, late of 

CN a ieie cs sintca ne ctins tivute gwsckwsdeve 21,860 
Mr Henry Geldart Metcalfe, late of The Elms, Ringwood, 

RN ia wun decane cntadewededwcnan tea 10,136 
Dame Annie Mary Ramsden, late of Abbotts Furness 

MNO, SAD hve cedeudcasveeasshe seve utencesens 4,947 


Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 28. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Dec. 28, 1899. Dec. 21, 1899. Dec. 29, 1898. 
f c f c f ce 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


BE. punesneasedescones 8,002,315 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4000000 0 
Special Reserve ..........++ 8,407,444 16 .. 840744416 .. 8,407,444 16 
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es in circulation ........ 3,983,493,360 0 ..3,924,159,250 0 ..3,810,220,215 0 | Banque de Paris...... 500 .. 1,080 O .. 1,080 0 : 
nterest on securities trans- } j 'Es 4 é 
ferred or deposited .... 14,704,913 49 .. 15,951,283 60 15,231,223 97 | Comptoir d’Escompte 500.. 614 0 .. = > 7 
Bonk wetes © Gtler, te- Crédit Lyonnais ...... 500 ..1,000 0 .. 9932 0 + 8 Q 
ceipts payable at sight.. 10,742,586 22 10,688,880 8 13,960,632 42 | Crédit Foncier........ 500 .. 720 0 .. 720 O .. 
Treasury account current Paris Gas Shares 250 1,075 0 1,075 0 
CEDTIIOE 00s cccccccnccces 337,117,242 71 .. 328,326,770 33 .. 324,947,814 41] g (thee Gen yt oe ee aes 
Current accounts, Paris.... 452,288,596 24 «+ 417,440,015 0 .. 400,826,155 35 Sues Canal ooo 500 .. 5,495 0 .. 3,925 0 ; 30 0 
Do branch banks ...... 87,538,440 0 70,869,207 0 ., 172,370,455 0 | Northern Railway .... 500 .. 2,125 0 .. 2,145 0 20 0 
Dividends payable ........ 13,344,€99 7 1,512,094 75 11,202,180 25 | Western Railway .... 500 ..1,070 0 .. 1065 0 + 5 0 
PSS ey eS com 4 .. 160897! 735,225 14 | Orleans Railway ...... 500... 1,695 0 .. 1,685 0 + 10 0 
Beblsccunte’d the last ciz ; ; s Eastern Railway...... 600 .. 9909 0 .. 976 0 +14 O 
sD tikaecaeusieouse 2,779,854 54 1,464,836 54 2.052 oH J luyons Railway ...... 500 .. 1,780 O .. 1,817 50 37 50 
DEBATES «2.0. -seeerecerers at See “ee | Southern Railway .... 500 .. 1,335 0 .. 1,343 0 8 0 
oS eS. 5.179.911.065 87 ..5,046.356,172 4,912,089,252 5 | South of Austria Rail S00... 162 0 .. 165 0 - 3 0 
CREDITOR Rio TintosOrd. ...... 250 .. 1,088 O .. 1,082 O 6 0 
Cech 'n band and in branch ° f Bed t : ‘Lhe following were to-day’s closing bourse prices, with 
Oe ean te 030,728,846 99 ..3,042,060.831 71 ..3,030,219,083 1 alee adel Saas : : 
cial bilis overdue 32564 15 3,332 22 38,138 95 | the variations on the week in stocks and shares not com- 
cial bills discounted : aia sed niettnnnavie prised in the table above :—Brazilian Fours 58f 10e, 
aris not yet due.... 54 ] ),608 72 - 923,414,919 7 ~ . . 7 ° sah a 
1 i eetedpanlinnis 41,267 31 .. % a 47,148 30| — 2f50c; Spanish Exterior 65f 55c, + 10c; Cuban 
Cer scial bills, branch 109.495 0 .. SS7,831.775 0 .. 582874634 0 | SIX per cent. bonds 305f, +6f ; Portuguese Threes, 23{30c, 
Advsnces on deposits of way sie sida dell 20c ; Russian Old Threes 86f, —50c; Chinese 
SE en ees rentechs 40 761,0 89,000 0 | a oad ; 
Do in branch Side at ata aie Fours 101f, —80c; Ottoman Bank 562f, if; Merid- | 
Do bn gublio cocarition .. SEL SSB S4 .. 223568380 16 era, g| onal of Italy Rails 677f, + 3f; North of Spain shares 
yy D ch DANKS ...... 201,097 Bo 204,091,299 « £02, ee e : ~ = i -m 
Advance to the State (Con- 1858f, + 23f > bonds 255f, + 8E Saragossa 
ventions, June 9, 1857 } ma ORF ° ~ QQF S. seat ian 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 shares na — ; or — + If ao - ures 
Government stock reserve.. 12,980,750 14 12,980,7 « 12,980,75 929F, 29f- Cape Copper L5f SI ° e Beers 
Do disposable ............ 99,627,247 90 99,627,247 90 99,626,861 38 | -o* af Ci s C : a. ae 50) ‘ 
Rentes Immobilisées (Law i,  — 17 > Jhartere /ompany (ol, + VJUC;3 
of June 9, 1857) ........ 100,000,000 0 100,000,000 0 100,000,000 0 Consolidated Goldfields 153! 50c: Ferreira 468f 
Hotel and furniture of the BA a ‘ . : ace , 7 ’ i ’ 
benk ond landed pro sisdinaih tak eneeiin' 17f; Geldenhuis 138f, lf; Geldenhuis Deep 
branches ........ 9,865,186 50 .. , 96 50 .. 762 7 > Of r : , : TEOR 
Seleminel aman ' 6671 362 30 190f ; Transvaal Land 50f, + 2f 500 . Buffelsdoorn 1 7f 25¢, 
Employ of the special re- 1 D5e-> ( 2] Jstates 6LF 75c, — 50c: Robins 
ploy k 407,444 16 a acenees 95c; Randfontein Estates 61 75c, 90¢ ; Robinson 





45,149,454 93 39,061,096 39 28,775,931 3 


Total se vccccccccess 5,179,911,065 87 ..5,046,356,172 86 
BANK OF FRANCE RATES. 
Discount ...... 
Advances on bu 
Advances < 


+ -4,912,089,252 5 


wie > 
res 


M PUDI]IC SECUTITICS ....ceeseeceeeececceee 


The abcve return, compared with that for the preceding 
week, ex! ibits the following changes :— 


INCREASE. Francs. 
Chrculatisa ...cccccccccccccccccccvessccsccccece 59,334,110 
TYOABUFY ACCOUNL .....cccceescccescccccrescsess _8,790,472 
Private Geposits ......sececsccccsecccesesccesess 91,517,814 
DISCOUNEE 20.0. ccccccccccccccccccccccccccccecees 150,604,286 

DECREASE. Francs. 
Cael. cccccccccccccsccccccccessececsecccccccccccose 11,331,985 


The expectation of a rise in the Bank rate last week 


was confirmed, and both discount and loans on securities | 


were put up 1 per cent., to 44 and 5 per cent. respec- 
tively. The London exchange, nevertheless, continued 
to advance, and at the end of the week had touched 
25f 40c. It has since declined; yesterday to 25f 35c, 
and to-day to 25f 324c. Private discount has not quite 
followed the rise in the Bank rate, and bills are now 
taken at 4% per cent., although there are few buyers. 
That is, however, usual at this period of the year, when 
the banks are strengthening their cash balances, in view 
of their annual accounts, and are preparing to pay the 
January dividends. The Bank has again lost a little 
gold, but the diminution on the fortnight is only 
£407,033, while the discounts have increased £4,633,849. 
The stock of silver has also declined about as much, as 
the Bank cannot refuse a little coin for trade purposes. 
The premium on gold coin on the market has receded to 
1 per mille, after rising to 2 per mille. The cash to-day 
and last week was made up as under :— 





Dec. 28.-—————+ ——-Dec. 21.—-———~. 
£ Francs. £ 
74,946,157 .. 1,879,087,847 = 75,163,513 
46,306,997 .. 1,162,972,984 = 46,518,916 


ais 
Francs. 

Gold .. 1,873,653,922 = 

Silver .. 1,157,674,924 = 


3,031,328,846 =121,253,154 .. 3,042,060,831 = 121,682,429 


The Bank of France has paid a dividend of 65f net 
per share for the second half of the year, the same as 
for the first six months. The total for the year, 130f, is 








20f more than that paid for 1898, when the two dividends 


were 56f and 54f. 


Par. Dec. 28. Dec. 20. 

a) f oc f c 
Three per Cents....... 100... 99 74 .. 99 424 — 0 35 
Redeemable Threes.... 100... 9910 .. 99575 — O 474 
Three-and-Halfs...... 100 .. 10145 ., 10170 — O25 
BRE wacvences cooee 100... 9370 1. 9335 + 035 
Austrian Gold 4%.... 100.. 97 0 .. 9760 — O60 
Turkish Fours........ 100 .. 22 55 ce 22 45 + 010 
Egyptian Unified .... 100.. 10290 .. 10245 + 0 45 
Bank of France Shares 1,000 .. 4,215 Cx .. 4,398 0 —128 0 


; Lancaster 57f 


and Jack 126f, — 1f; East Rand Proprietary 138{ 50c, 
Durban Roodepoort 68f; Rand Mines 775f, — 23; 
lf 75¢c; Village Main Reef 
May Consolidated 99f, + 1f ; Robin- 


250, 
175f 50c, +°4£ 50c ; 
son Bank 73f, + Lf. 

The Nationalist journals continue to affirm that the 


| Bank of France has lent several hundred millions of gold 
to the Bank of England with the consent of the French 


Government. The aim of those journals is to discredit 
the present Cabinet by representing it as friendly to 
England, and as departing from its neutrality in South 


| Africa by supplying England with the sinews of war. 
|The journals do not agree as to the manner in which 


this assistance was afforded. According to one azcount 
the Government, to avoid openly braving French public 
opinion, asked Russia to act as intermediary the 
operation, and the Government of St Petersburg had 
advanced 200 millions in gold. Another journal mentions 
as a proof that England is draining France of her 
gold, notices in the offices of money changers that 
they were purchasing gold at a premium. Others 
demand that the Bank of France should defend itself 
against the aggressions of the foreigner on her war 
reserve of gold. There is so little ground for apprehen- 
sions of France being drained of her gold that the 
returns for the first eleven months of the year show 
imports of that metal amounting to 292,882,535f 
(£11,715,300), against 145,206,351f (£5,808,252) of 
exports. If the movement of gold between France and 
England alone is taken, France will be found to have 
received from England 14,027,520f (£561,101) in bullion 
and 79,362,500f (£3,174,500) in coin, together 
93,390,020f (£3,735,600) ; while England only recsived 
from France 36,728,300f (£1,469,132) in gold coin. 
The exports of bullion from France are not distinguished 
according to countries, but as the total amount was 
only 20,574,671f (£822,985) the sum received by 
England must have been insignificant, as gold bullion 
does not travel in that direction. 

A serious strike is now going on in the collieries of 
St Etienne, from which the manufactories in the region, 
including Lyons, obtain their supplies of coal. So far, 
the strike is only partial, but the leaders of the men are 

| endeavouring to make it general. The first demand put 
forward was only an increase of 50 centimes per day in 
their pay, with shorter hours; but the conflict has been 
eivenomed by other demands, including the right of 
the workmen’s unions to take part in the direction of 
the mines. Many manufactories are already standing 
still for want of fuel, or are working only half-time. The 
stock of coal is so bare that one merchant is charging 
40 francs per ton for a small supply obtained from 
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Mines 191f 50c, —50c ; Oceana 32f 50c, + 3£50c; Simmer | 
| 
| 
| 
| 
| 











ee 
os 














—_—— 





—_- —~_ 





December 30, 1899." 


England. The subject came before the Chamber of | 





THE ECONOMIST. 


~_— 





The Bank statement created no surprise on the 


Deputies last week, on a proposal that the Government | bourse, as a weak status had been expected. The 
should intervene to compel the mine owners to increase | bourse is also reckoning with the probability that the 


their production. 
Company, which held concessions of nearly 70 acres of 
mines, only worked half the number, in order to keep up | 
prices. France is in reality menaced with a coal crisis, | 
for which Parliament is in a great measure responsible. | 
For some time past efforts have been made to keep out | 
foreign coal by differential railway tariffs, in order to | 
protect the French collieries, such as the reduced rates | 
from the coal regions in the departments of the Nord | 
and Pas de Calais to the manufacturing districts of | 
Rouen and the West of France, which before obtained | 
their chief supplies from England. To encourage the | 
exportation of coal to Switzerland and Italy from | 
the basin of the Loire, the Lyons Railway Company | 
created special low export rates, and the Government | 
has been frequently urged to prohibit the bonding of | 
English bunker coal at Marseilles for steamers that call 
there to coal. The consequence has been the impos- | 
sibility of accumulating stocks, and difficulties on the 
first suspension of the daily supplies. The only remedy | 
suggested was to reduce the railway charges for foreign 
coal imported into France to the rates for French coal 
exported. 

A first step appears to have been taken towards a 
reduction in the telegraph rates between England and 








France. The Journal Official of the 21st publishes the 
terms of a convention between the two countries, under 
date of November 8th last, and of which the ratifications 
were exchanged in Paris on December 16th, for a reduc- 
tion of 50 per cent. in Press telegrams, between I'rance, 
including Aigeria and Tunis, and Great Britain and 
Ireland. No date is fixed for the application of the 
reduced rates. Various conditions are imposed for the 
enjoyment of the privileges. The reduction is only to be 
allowed to telegrams deposited between six in the evening 
and nine in the morning. 

The Government have thought necessary to give a 
semi-official contradiction to a rumour that a public loan 
would be shortly necessary. Should, however, the 
scheme for an outlay of 500 millions (£20,000,000) 
for new ships and coast defences be adopted, which is 


| probable, a loan would be inevitable. 






~~ 






The imports from England into France in November 
amounted to 42,833,000f (£1,713,320), and the exports 
from France to England to 109,238,000f (£4,369,520). 
Compared with the sane month of 1898 there was an 
increase of 8,252,000f (£330,080) in the former, and 
of 29,328,000f (£1,173,120) in the latter. The totals 
for the eleven months of the year were 480,325,000f 
(£19,213,00Q) of importations, and 1,100,039f (£44,000) 





of exportations. The former gained 30,378,000f 
(£1,215,120) on the year, the latter 179,979,000f 
(£7,199,160). 

GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Beruin; December 27. 

The Reichsbank statement for the 23rd of the month 
which was published to-day, again gives evidence of the 
greater tension of the money market this year. The stock 
of metal shows a falling-off of £944,000, against £216,000 
last year. There is an increase of £1,960,000 in discounts, 
against £984,000, and of £955,000 in loans, against 
£141,000. Deposits show a decline of £1,331,000, 
against £1,575,000. The note circulation is greater by 
£2,900,000, as compared with £2,768,000 last year ; and 
the volume of notes in excess of the tax-limit shows an 
increase of £4,285,000, against £3,365,000 last year. 

The following table gives the usual comparisor. of the 


chief items in the statements of December 23, 1899 and 
1898 :— 


1899. 1898. 
£ £ 
Metal stock ......cccccece 37,163,000 40,719,000 
On. ne. awe cane 51,435,000 . 39,396,000 
ES RE: OE eRe ae aay tes 4,660,000 - 3,293,000 
RU eee taal oe 28,137,000 .-- 21,546,000 
Note circulation .......... 60,105,000 - 53,383,000 
Notes above tax-limit....... 6,803,000 1,529,000 


KT 


‘| waggons to move the coals as mined. 


It was said that the great Anzin| final statement of the year will be the worst in the 


history of the Bank; and I learn inside the Bank that 
the same view is taken among the officials. The opinion 
was also expressed to me at the Bank that the usual 
relaxation that comes in January will this winter be less 
marked than usual, in view of the conditions prevailing 
in London. ‘ 

The failure of the Bank of England to raise ita rate 
last week excited no little surprise here, but Berlin 
financial circles are still reckoning upon an advance at 
London within the near future, and this fear only adds 
to the feeling of concern as to the developments of the 
nexi few weeks in the German market. 


London exchange has continued to rise, a phenomenon 
which has b2en explained to me in high financial circles 
as due to the fact that New York has sent financial 
bills in large amounts here for discount, taking therefor 
exchange on London, in order to strengthen American 
balances there and counteract the movement of gold 
from the States. A further explanatidn of the rise of 
the exchange rate is found in the fact that German 
operators have recently made large purchases of 
American Railway securities at London, payment for 
which must now be made. Thus the rate of exchange 
on London has been tending upward for several days, 
checks reaching to-day 20°60 and short term drafts 
20°565. Notwithstanding that the exchange rate 
has been above the gold point for several days, the 
movement of gold to London, as I was informed at the 
Reichsbank, has been very inconsiderable. Per contra, 
French money has been offered here in considerable 
amounts since the Reichsbank’s rate was raised last week. 

The rate of private discount, after having eased off 
somewhat at the end of last week, rose to-day to 6} per 
cent., and the rate for money for prolongation purposes 
reached to-day 94 per cent., a figure which Germany has 
not witnessed before for many years. To-day the 
demand for money was very heavy. 

The effect of dear money upon the security market 
manifests itself in reducing operations to 8 minimum, 
and in an unsteadiness of values. To-day there were 
many instances of rises and falls of several points upon 
quite insignificant operations. Thus far, however, the 
market here has stood the test of dear money better 
than London and New York. There has at no time 
been anything approaching panicky conditions, as at 
New York, and values have held their own in a remark- 
able manner, tending to confute the view so often 
expressed ia the financial papers that there has been 
excessive speculation here in industrial shares. The 
state of Germany’s industries is still such as to warrant, 
in the view of operators, an optimistic attitude on their 
part. The effect of dear money upon domestic Govern- 
ment funds, too, has not been unfavourable. The 
Imperial Loans and Prussian Consols actually stand a 
little higher than a fortnight ago; to-day there was a 
slight rise for nearly all denominations of them, 

As the year draws to a close the state of trade 
remains in nearly all lines highly satisfactory. In the 
Rhine- Westphalian district, however, last week business 
experienced a slight relaxation owing to the approach of 
Christmas, and the waiting attitude of dealers in view of 
the slowing-up of the pace in the building trades, as 
referred to in this correspondence several weeks ago. 
That phenomenon is due to the dearness of money, and 
it is said that for some time it has been impossible to 
get money upon mortgage for building purposes. The 
high rates for money for commeccial needs make lenders 
unwilling for the moment to put their money into fixed 
‘investments at the low rates that mortgages command. 
|This check to building activity is expected to react 
| eventually upon the iron trade, but as yet there are no 
signs that the iron market has already been affected. 

For the moment the coal trade in Western Germany 
is greatly obstructed through the lack of sufficient 
For several years 
the railways have had to contend with an almost chronic 
scarcity of waggons, but during the present year and up 


— 


1845 || 


TS 





| 1846 
to a month ago the delivery of waggons at the pits 
was in the main satisfactory, owing to the large increase 
made by the Prussian Government in the supply of 
waggons during the past year or two, Recently, how- 
ever, the cold weather has greatly increased the demand 
for coals, and at the same time transportation has been 
hindered by frequent fogs in the coal districts. Hence 
there are loud complaints of the scarcity of waggons at | 
the pits to receive the coal as mined, and it has become 
a frequent occurrence that mines stand idle waiting for 
waggons, while others dump their coals. The shortage 
of waggons amounted last week to over 17,000 double- 
waggons. The Business Association of Dusseldorf has 
presented a petition to the Minister of Public Works 
asking that relief be given for the present lack of 
waggons, especially that waggons be placed at the dis- 
position of the mines on Sundays. 

The delay in delivering coa!s and coke has also inter- 
fered with the work of the blast furnaces, so that the 
December production of pig-iron will probably be less 
than the average. The November output was already 
somewhat lower than was to have been expected, having 
amounted to qnly 664,388 tons against 601,266 tons in 
October. The falling off was probably due to the cause 
just mentioned. The November output, however, was 
25,726 tons greater than that of November, 1898. 

The returns cf Germany’s foreign trade for November 
show imports of 3,906,530 tons, against 3,907,062 tons 
in November, 1898, and exports of 2,711,143 tons, 
against 2,673 513 tons. For eleven months the imports 
amounted to 41,299,930 tons, against 39,238,108 tons, 
and the exports to 27,993,169 tons, against 27,502,375 
tons. The imports of wheat in November reached only 
75,317 tons, against 126,709 tons in November, 1898, and 
of barley 151,498 tons, against 179,592 tons ; imports of 
maize, on the other hand, amounted to 137,777 tons, 

- |] against 94,381 tons. 

The purchase of the 14 steamers of the Scottish 
Oriental Steamship Company by the North German 
Lloyd excites no little satisfaction among the classes 
engaged in the German foreign trdde. The fact is 
recorded as a victory of German trade over that of 
England ; and it is pointed out that the event is all the 
more significant, as being the second of the kind within 
several months. The Bremen Company will continue 
the service between Bankok, Singapore, Hong Kong, 
and Swatau. The number of vessels on the line will be 
increased, and sailings will be more frequent. 

































































































































































































AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 

















Vienna, December 25. 


“Tue cloud which broods over England,” says the 
Neue Freie Presse, in its economical leader of to-day, 
‘darkens the whole world.” A speedy peace is the 
wish entertained in all countries and by all classes of the 
population. Of course, the Vienna Bourse is suffering 
from the London 6 per cent. rate of interest, as well as 
from the Berlin 7 per cent. Anxiety prevails in all 
kinds of business, and contracts which would have been 
concluded weeks ago are postponed again and again, not 
only in Ausiria but in Hungary as well. On Christmas 
Eve a new Cabinet took up the reins of Government in 
Austria. Count Clary, who, when he accepted the post 
of Premier declared that it was only upon the condition 
that his attempts to bring about a conciliation betwee. 
the parties of the Reichsrath would succeed, and that 
he coud govern with regular laws voted and approved 
by the Legislative Assembly. His very first act, the 
withdrawal of the res¢ript by which the Germans in 
Bohemia were compelled to learn the Czech language, filled 
the Czechs with much indignation, and in the desire to 
avenge this concession to the Germans upon Count Clary’s 
}} head, his immediate dismissal was demanded as the con- 
dition for voting the Budget and other “ necessities of 
State.” When this condition was not fulfilled they 
resorted to obstruction, and prevented business of any 
| kind whatever from being attended to. Count Clary 
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should now have governed Austria with the help of 
paragraph fourteen, the unconstitutional paragraph 
which decrees anything in the name of the Emperor. 
But he objected so seriously to doing this that the 
Emperor was obliged to let him retire and to appoint 
one of the past Ministers, Herr von Wittek, the Railway 
Minister, to the post of Premier, and to let the other 
departments be inanaged by high functionaries in them. 
Of course, this Government, which is not responsible, 
cannot last long, and the Emperor is on the look out for 
another Cabinet of Government officials who will be the 
organs of his will, and undertake to govern with a 
Parliament. The present Government's first decree was 
the adjournment of the Reichsrath, which will not meet 
again before the spring. 

The last reports of the foreign commerce of Austria 
contain more favourable results than could have been 
expected. At the end of November the year’s exports 
had exceeded the imports by 1324 million florins, and 
since November alone contributed 20 millions towards 
this total it may be supposed that before the year is out 
the exports will have exceeded the imports by 150 
million florins. The articles which have given the 
balance a favourable turn this year are corn, sugar, 
fresh fruit, cattle, and horses. The export of ironblooms 
has increased by double the amount of 1898. The total 
of Austrian exports during the first eleven months of 
1899 was 855-9 million florins, against 723°4 millions in 
the same period of 1898. 

A retrospective review of Austria-Hungary’s mining 
interests during 1899, published just now by the Society 
of Owners of Mines and Ironworks, shows that they had 
every reason to be satisfied with the year’s work. All 
mines have produced more mineral than at any previous 
time, and the prices have improved at the same time. 
Coal and coke especially is paid higher than for many 
years, but not because Austrian industry has needed 
larger quantities of fuel, but because industry in 
Germany has improved so much that the import of coal 
and coke from Austria has developed in an extraordinary 
manner. The market for raw iron has also extended a 
great deal during the year just over, and Austria 
sent its produce to Germany, where it was urgently 
needed. Iron for building purposes, rod iron and sup- 
ports for railway cars, also sheet iron, did not fetch 
good prices, and this whole branch of the trade was 
particularly depressed in Hungary. The building of 
railways was limited to only urgently necessary lines 
during the year, so that the works which make ex- 
clusively rails and railway material suffered in con- 
tequence. The situation of the cast iron trade was not 
good, because raw material fetched high prices on 
account of the great demands made by Germany. Cast 
steel, however, proved a very profitable branch of the 
trade, and the demand for machines, steam and dynamo, 
for engines and ship machines, was very good. A 
number of new works have been founded, which will 
prove too numerous for inland consumption, but if the 
demand in Germany does not abate Austria may hope 
for a lasting expansion of its export trade. Machines 
are still imported in large numbers from England, and 
though the tool manufacturers were very busy, still in 
this branch the competition of America is acutely felt. 











Correspondence. 





RAILWAY STOCK SPLITTING BY THE STOCK CON- 
VERSION AND INVESTMENT TRUST. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you permit me to deal with the remarks 
which you offer upon my letter which appeared in your 
last issue. 

In the article to which I replied you made the defi- 
nite statement that the railway stock holders, who in 
the past converted their stock through this company, 
have had cause to repent of the transaction. That I 
entirely disputed, and I further said that so far from 
having cause to repent most of them had made very 
satisfactory profits. 
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Your statement in your last issue appears to be that | I think I have received it, either in your last article, or 
what you intended to write was, that they had cause for | in the, to me, famous but discreditable misrepresenta- 
repentance ‘‘for the reason that the securities of the | tion of this compary’s business which appeared in your 
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Trust have gained less in market value than the stocks 


they represent, while, in addition, the holders of the | 


Trust issues have been all along receiving a dividend 
less by } per cent. per annum than they would have done 
had they retained their stocks.” 

I do not see what bearing this has upon those who 
converted their stocks with profit by the offer and sale 
of the converted stocks to the different classes of buyers 
who through this company have become interested in 
London and North-Western and North-Eastern ordi- 
nary stocks by the purchase of our railway preferred 
and deferred charge stocks issued in respect thereof. 

Upwards of 2,300 separate holders are interested in 
our trust siocks. Very few hold more than one class of 
stock. In buying they get what they want, and they 
have paid, and from time to time are willing to pay, a 
slightly enhanced price compared with undivided rail- 
way stocks for the privilege of getting what they want. 


Those who supply the stocks, of course, expect a little | 


profit, and this company’s charge of 4 per cent., of 
course, affects the income. 

Shortly after this company’s formation it was seen 
that as the railway stocks could be converted into our 
issues, when desired, subject to this company’s charge, 
it was impossible to expect the value of our securities to 
be greatly above the value of the undivided ordinary 
stocks, and at the inception of this company it was pro- 
vided that the united values of our stocks should be 
equal to the railway ordinary stocks by holders of the 
relative proportions of the preferred and deferred stocks 
having, on their surrender, power to re-convert iato the 
railway ordinary stocks on a payment of 1} per cent. on 
the original stock converted. This has ever since 
ensured that the value of the converted stocks and the 
value of our securities should in practice be virtually 
identical. 

You quote me as having, at a meeting in 1896 oi our 
London and North-Western stockholders, said: ‘‘ Our 
stocks command, and must always command, identically 
the same price as the London and North-Western Rail- 
way stock.” I have not, and cannot find, any copy of 
that speech, except a quotation which is given from itin 
your issue of August 29, 1896. But in that quotation a 
few sentences before the words you quote is the following 
statement :—‘‘ The real truth is that our stocks and the 
London and North-Western Railway stocks must now 
always command practically the same price, because 
this company, when it issued these stocks, conferred 
upon the holders of the three classes of stocks the right 
to bring them back, and to have them reconverted at a 
charge of 1} per cent., if they chose to do so.” 

To quote part of a speech without reference to the 
rest is always dangerous, and your doing so in this case 
has led you to insinuate that I am in the habit of makirg 
one kind of statement to our railway stockholders ana 
another to this company’s shareholders, whereas you 
will see that on the occasion referred to the complete 
details of the reconversion terms were given. The truth 
is, a charge of 1} per cent. on a stock valued at 200 is of 
the nature of commission, and does not prevent one 
calling the two, with truth, virtually identical. 

There has never been any concealment of this charge, 
and, as you correctly point out, the value of it to this 
company was explained in our recent prospectus. In 
itself it is a substantial sum, but having regard to the 
fact that the Trus’ bas c2rtificates outstanding for stocks 
of the current value of nearly £3,000,000, it is a very 
small tax upon the individual stockholders for securing 


for them the benetit of the market in London and North- | 


Western and North-Eastern Ordinary stocks, as well as 
that of the issues of this company. 

It has always been my wish to meet fairly every 
reasonable criticism on either this company or myself. 
Your last article shows that whenever I have thought 
there was proper cause for such criticism, even if not 
justification, I freely admit it. I would have hoped that 
in a paper of the standing of the Economist I should 
have received equally fair treatment. I cannot say that 








1894 article, and of which you do not apparently yet 


repent.—Yours truly, 


NatH. SPENs, 


Managing Director Stock Conversion and 
Investment Trust, Limited. 


December 20th, 1899. 


| 


accordance with fact, as the 
clusively show :— 


Economist, December 16. 

Those railway shareholders who 
in the past have converted their 
stocks into the securities of the 
Trust have had cause to repent of 
the transaction, forthe reason that 
the securities of the Trust have 
gained less in market value than 
the stocks they represent, while, 
in addition, the holders of the 
Trust issues have been all along 
receiving a dividend less by 4 per 
cent. per annum than they would 
have done had they retained their 
stocks . 





12 Nicholas lane, Cannon street, E.C., London. 


Che only point in this letter that seems to us to call 
for notice is Mr Spens’ assertion that in our article of 
the 16th inst. we made use of a statement different from 
that in the article to which he replied. That is not in 


following extracts will con- 


Economist, December 9. 

We have repeatedly shown that 
those railway shareholders who 
have availed themselves. of 
the agency of the Stock Con- 
version and Investment Trust to 
split their stocks have had cause 
to repent of the transaction. The 
securities of the Trust have 
gained less in market value than 
the stocks they represent, while, 
in addition, the holders of the 
Trust issues have been ail along 
receiving a dividend less by 4 per 
cent. per annum than they would 


have done had they retained their 
stocks. 
—Ed. Econ. | 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
— the _— Thereon. Liability. 
£ 
Amount previously subscribed.. + 133,169,724 .. ee eo ee 
Issues of the week— 





a Nil. as 7 on 
Total offered for subscription for the whole year— 
BOP SEcccccdécdoseccctsonusteccoceseses ascceacses GEES 
BOOP seccccoccvecceseve pquwcaidneiéeesnee 150,175,365 
FEO scvavesedcccosvececes rrr Perr 
BE Setncwnegsnenecensvenaceséues vecetencesceesgte 152,806,791 
BOD Seencegeecescecdecesneunsesesctens 104,690,1C4 





MEETINGS, &c. 





MILLOM AND ASKAM HEMATITE IRON COMPANY, LIMITED. 


The ninth ordinary general annual meeting of the shareholders 
in the Millom and Askam Hematite Iron Company, Limited, was 
held on the 19th inst., at the Askam offices of the company, Mr 
G. Mure Ritchie (the chairman) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, after referring in detail] to the various items of 
the accounts, said that on June 30th last they paid the half-year's 
preference dividend, thinking the company’s record and prospects 
justified them in assuming that the preference dividend would now 
be paid regularly with debenture interest, and that the preference 
shareholders preferred dividends half-yearly. Last year he indi- 
cated that ordinary shareholders would not long wait for dividend, 
and no doubt the directors could have given them one even at or 
before that time had it been wise, but with so many improvements 
to be paid for, and all ultimately likely to improve the ordinary 
shareholder’s position more than that of any other class of stock 
holder, they had been more anxious to do solid work than pay divi 
dend ; for, while receipt of dividend and security for capital were 
main objects of investors, it was consistent with these, and strongly 
in their favour, that the directors’ policy should maintain the 
company in the highest credit and their property in the highest 
efficiency. On these lines, under normal conditions, profits could 
hardly fail, and he thought that, the more liberally they devoted 
earlier profits to building up business, and the more freely they called 
for subscription of fresh capital for fresh developments, the bigger 
would be their profits and the bigger the appreciation of their invest- 





ment. Two years ago, depressed by many years of bad trade, they 
| thought the then improvement would soon pass away,whereas, though 
retarded by strikes and other circumstances, it was only beginning. 
'o-day, after doing his best to form an intelligent opinion, he could 
see no evidence of decline. Wages were higher than for many years, 
and stood now 40 per above the average of 1898. Manufac- 
tured materials of all kinds were phenomenally dear and could 
hardly be supplied owing to the enormousdemand. The extensions, 
reconstructions, and repairs for this company alone were still con 





stantly being retarded, at great loss, by the difficulty of getting 
efficient labour and the impossibility of getting manufacturers and 





ee 





\ 


a 






































































































































































































































































































































































































































































































































































































































































































































































































































contractors to deliver within reasonable time. When thi 

first came into existence they used foreign ore. They used the 

small quantity of 14,802 tons of picked ore in 1896, and oe 064 tons 
picked ore in 1897; t in 1898 these rose to 0.079 to is, While 

for the ree year of 1899 it would be about 155,000 t With 


S$ CO om] any 


ten furnaces built, for many years six only had been : blast, and 
without further ore supplies they could not put in an additional 
furnace, though they often wanted to do so, and often could have 
done 80, with great profit had they had raw materials. They 
required more ore, and they long ago selected an engineer of 
xperience and probity, and had since kept him mainly in Spain, 
ortugal, and elsewhere, inspecting the various mining propositions 
from time to time submitted, and, resulting from enormous time 
and attention in considerit g prospect after prospect 


»y re 
Cll. 


t, 1898, had him 
They then 


mine, they, so far back as Dec 
a large mine in thé th 
price too high, but after months of further exp 

it as the best found, and since June until now the 
under careful consideration by the board, 


Q 


rati 


s+} L 
with the 


nsiderable reduction was secured on the purchas 

msideration of £10,000 paid account, an opt 
was secured extending over a iod. Since then their engineer, 
accompanied by an independent expert of eminence, again 
investigated and reported on the mines, while latt = th Wl 


safeguard thei: 


engineer had resided there in order t 
nore recently, three of t] tors and the ger 


neral 








of the works had carefully inspected the mines, the bran 
mnecting with the main and the port of shipn 


(the chairman’s) own experience did n him 


ualify 





, how m 














the authority of a mining engine any t 

might contain. He could only say that, after having been in clos 
touch with the business for many months, after visiting the 
Continent thrice in connection therewith, after frequently inter- 
viewing their own engineer, the Britis expert, and others had 
seen and knew the mines, he was satisfied that these nec | 
many million tons of ore, which, though not quite rich in llic 
iron as Hodbarrow, was—in this respect differing from mo } 
ores—of at least equally pure quality and therefore not able ti 
impair the noted Superi r excellence of their “ Millom” and 
‘Askam ” brands of pig-iron. Should this ore find its way to the 
open market, it would doubtless fetch a considerable premium ove: 
most Spanish ores, and if they had to buy it in open market its 
price would, in ordinary times, prohibitive, because the mine- 
owner could easily secure such a price in other quarters as West 
Coast ironmasters could not afford, but, as owners or part owners 
of the mine, this company ld, of course re profit either in a 
cheap ore, or @ divide nd in the mine as the case might be, for many 
years to come. The price involved, £300,000 (to which must be added 


about £50,000 for working 


placed it beyond their 


apital ar 


power, in the fp 


id additional shipping faci 


ilities), 
resent state of the money 


market, to finance themselves, | e mine was well known, and 
had been inspected on behalf of other infiuential firms, and 
negotiations were in progress whi might enable this comps ’ to 








secure at least a large interest in undertaking They h 7; not 
gone into this matter rashly, but only after cng and skilful in- 
vestigation. The proposition was @ big one, bit cheap at th 
money, and even though they ultimately failed to carry the matter 
through completely (in that event forfeiting tl payment of 
£10,000), he would still think the board had done right, whil 
always deploring the loss of what was, even at the big pri 
mentioned, the greatest prize th mpany might ever possess in 
whole or in part. Should matters ripen not anticipate 
that ordinary sharcs in the proposed mining and railway company 
would be available for subscription by the public their share- 
holders. Individually the ironmasters, including this company, 
negotiating and desiring to carry this thing through, were en itled 
to the cream in ordinary sharé f the suggesied new company, 
but if necessary to raise debenture or preference capital, such 
would be a safe and profitable vestment. The chairman con- 
cluded by formally moving the adoption of the report and accounts 

Mr Heath (vice-chairman nded the resclution, which was 
agreed to. 

The Chairman: The next resolution deals with dividends. 


The second resolution I now propose, and which the vice-chair- 
man will second, as 


“That a dividend at the rate 
of 7 per cent. per annum on the 9,866 7 per cent. cumulative 
shares of £10 each be paid for the half-year ended September 30, 
1899, and a dividend at th« f 10 per cent. per annum or 
13,333 ordinary shares of £5 ea 


\ [ paid f yr the year 
September 30, 1899, and that th be paid « 
next.” 


l 
ended 


Mr Heath seconded the resolution, which was duly cart 
1e retiring directors, Mr George M at tchic and Mz R hert 
TI t g Mr ( M Rit 
Heath, having been re-elected, and the auditors, Messrs W. B. Peat 


and Co. and Mr W. D. Cairney reaj 
A vote of thanks to the chairman terminated the proceedin 


Dp 
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ROUMANIAN OIL TRUST, LIMITED. 

The second ordinary general me: f the shareholders in t 
Roumanian Oil Trust, Limited, was held on the 29th instant at 
Winchester House, London, Lord tbury (the 
presiding. 

The acting-secretary 
convening the meeting, 

The Chairman, in moving the adopti of the report and 
accounts, said he would like to explain why this meeting had been 
delayed to the present day—almost last day upon which it 
could be held in compliance with the law. The chief cause had 
been the unfortunate illness of the 


secretary, Mr Richards, and 
shareholders would readily rstand that when the secretary 


ting 


VW i ir? ay) 
vves Chalrnhian 


(Mr S. J. Edwards) having read the notice 
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a company which was carrying 
becomes ill, there was 


yn business with a foreign 


r country 
dislocation, especially when 
dealing with the very co vated accounts which had been presented 
to them. were signed by the auditors, Messrs 
Price, Waterhouse, and Co., on December 19th, and it was not until 
that date that they were ina position to sign them. The share- 
holders would remember that at the time of the formation of the 
company, when they acquired the whole of the share capital an 
nture issue of the Steaua Romana Company, which was the 
nly means by which they could quasi ov vners of the a 
property they held in Roumania 1, owing to the laws in Roumanis 
as to the tenure land by foreigners, the interest on the deben 
tures, preference capital, and ordinary y share was - guarant ed 
years by Cc ynsidere 1 impr ybable 


the vendors, as it was 
ympany would be in a position to earn dividends 
had elapsed. 


c nsiderable 
a y compli 
These accounts 








debe 


' 
pecon 





1 
1e 


for 
tha 
the c al 
thei 
fact 


‘ 
L upon ll 
capital before a certain time It was very 


~o +} 
Sauls 


ry to find that during the space of the first year they had 
been able to earn their debenture interest and their preference 
interest, and, in addition to that, some P rtion of the interest on 
the ordinary shares. He h ped 1 that, taking into consideration the 








| opinion of Dr. Lagerwall, their able mar naging director, in his 
report, which accompanied the report of the directcrs, there was 
every prospect that the next year, or, at any rate, the year after- 
wards, would see them able to earn a fair return upon the ordinary 
capital Soon after the incorporation of the company, one of their 
directors t Drury, kindly volunteered to go out to Roumania, 
and on his eet he i the board with a very valuable report 
s to their properties in that country. That report was of the very 
greatest assistanc e to the directors. Referring to theissue of ‘* B’ 
debentures, the Chairman said that this was resolved upon for the 


purpose of enabling the Steaua Romana Company to purchase the 
freehold of what is known as Hernia Estate at Campina. At 
the time they purchased the share capital of the Steaua Romana 


the 


Company they were only in possession of one indivisible fifth of 
the property, the former owner having died and the estate 
having been divided into five parts, which were held by 
different members of his family. They felt they ought 
to acquire the whole of the freehold of this estate, and con- 
sequently made an issue of £175,000 of “B’’ debentures for 
- at purpose Immediately they were in a position to do so they 


left another three-fifths to be 
done. The reason for the delay 
eritors did not attain his majority until th 


h, which 
not yet been 


inhe 


quire d ano other one-fif 
acquired, which had 
was that one of the 
month. 





present As soon as - necessary legal formalities could 
castle out, the company would gain possession of the re- 
maining three-fifths of this og rty. Having alluded to his ow 
visit to the company’s properti S, ar nd given an account of his stay 
there, together with hisimpressi mn of thee yuntry in which the share- 
holders’ capital was invested, the chairman procee ded as follows: 
We have, beyond doubt, a splendid property, the value of which is 
not ee but from every indication that we have received, I 
think there is no doubt it will eventually come up to, if not a long 
way surpass, the estimate that was formed of it by Mr Bove rton 
Redwood, our consulting engineer, and on which the prospectus 
was based. I may say at this moment that I have been asked to 


apologise for the of Mr Redwood to-day through indisposi 


This is a great loss for the meeting, as I have no doubt he 
have been able to ? ry some very useful and instructive 
remarks on this vasion. addition to that, we have the sup- 
port and goodwill of the Roumanian Government. We have also 
a very able local management, which consiste of a very 
influential local board; we have as general manager and local 
director Mr Max Neuman, and as manager Mr Jacques Kanitz I 
feel it is somewhat invidious to particularise any officer of this 


aosence 
ti 
would 


company, but I feel sure everyone who knows them will be 
gratified and pleased if f | mention my firm belief that Mr Neuman 
and Mr Kanitz, in their respectiye positions, cannot be matched. 
I should also like to bear testimony to the efficiency of our 


managing director, Dr Lagerwall, who has given the b yard entire 
satisfa tion ; and lastly, we have the support of the U1 igarische 
Bank, who have always found us capital for the prosec sion of our 
enterprise, and I have no doubt that they will continue to do so. I 
will now formally move: “That the report of the directors and 
accounts be, and they are, he adopted.”’ 
‘Alec Wilson (deputy chairman) seconded the motion, which 
was, eo a brief discussion, carried unanimously. 
s, Messrs F.S. E. Drury and C. Pym, 


The retiring direct 
M.P., having been re-elected, and the auditors, Messrs Price, 
). reappointed, 


reby 


Guy 


Waterhouse, and C 








A vote of thanks to the chairman, directors,and managmg 
director terminated th pe ceeding 
GOLDFIELDS OF MATABELELAND, LIMITED. 
The fourth annual general meeting of the shareholders in the 
G ldfields of Matabeleland, Limited, was held on the 29th inst. at 
» Cannon street Hotel, London, Mr Jolin Seear, the managing 
ener presiding. 
The acting-secretary having read the notice convening the 





The Chairman explained that he had been compelled to preside 
| owing to the illness of Mr 2. Oakley Maund, the chairman, and 
| they had also to de plore the illness of Mr E. Phillips, the secretary. 


He himself was only slowly rec »vering from a severe attack of 


influenza, and he a therefore, crave their indulgence. The 
balance-sheet showed that since last year the capital account had 
been increased by the issue of 2,000 shares allotted to Mr H. E. M. 
B urke, who, on the resignation of Mr King, was elected to the board, 
and took up these shares to qualify. =, loan against securities 
amounted to £18,000, as it was felt ‘by the board that instead of real- 
ising some of the investments it was better to borrow thisamount. The 
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amount due to other creditors—£10,263—was chiefly connected 
with their agency business, and could be set off against the debtors 
appearing on the other side. Turning to che credit side, the sundry 
shares and properties at cost amounted to £293,391, ‘divided into hoped that further development w uld prove the existence of a 
three classes—realisable, not immediately <euieet and ventures. | valuable min On the Maloney block, adjoining the pro- 
At the mid December account those immediately realisable taken | perty just mentioned, a shaft had been sunk about 90 feet, 
at market prices were of a value of £110,000. Amongst the not |!and samples had assayed over 3 ounces to the ton. In 
immediately realisable shares were the Rand Mine Deep Beli: district they had thirty claims on the Ingazie 
shares, of which they held 38,500 shares. For a portion of lich a considerable amount of work had been 
these they were offered some time ago £3 per share, which ouraging results. On the Excelsior claims in the 


by amalgamation assay 10 ounces to the ton, and by fire assay 
over 40 ounces. Drives east and west were put in on ‘this line of 


es 
reef, and although the high grade had not been maintained, it was 
f x £ 











was considered much below their value. Taking the trict of Mashonaland thev had also done a fair amount 
value, however, as £3 per share, these alone represented | of work with encouraging results. The Chairman then referred 


£115,000, leaving about £70,000 to stand for the whole of the to the various businesses in which this company had taken an 
remaining shares and properties which they had not yet been able ; interest during the year, and 
to float. Claims and prospecting had increased by a sum of, 
roughly speaking, £8,000, chiefly due to the development of the 
ecal grant, for which a comp! ete boring and drill plant has been 
purchased ; for the completion of the survey of that portion of the 
land grant definitely fixe .d, and the development of f the Crescendo 
and other claims. The stands, buildings, stores, &c., had increased 
by £5,000. During the year they had so an office in Salisbury, 
and purchased a stand costing something like £1,600, upon which 
it was intended to build at a favourable opportunity. The rest 
of the increase was for equipment and machinery for the claims 
and grants. Sundry debtors amounted to £17,876, and practically 
the whole had been paid. The pros, and loss account for London 
showed a balance to the credit of £27,635, which the sharehol ders 
would consider satisfactory. The agency business continued to 
increase, and they had at pres ent the agency of nea Transvaal 
companies, as against fifteen Jast year, and the head office of 
twenty-six 'E nglish companies, as agains t twenty-five last year. This | 
business alone had produced £11,426, as against £9,921 last year, | od 

' 

} 


concluded by moving the adoption 
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of the report and accounts 
E. M. Bourke seconed the motion, which was, after some 





-elected, Messrs Cooper Brothers 
inted. 


¢ 


Ir Goddard, seconded by Mr Chipperfield, a 
ks was passed to the chairman and directors, and 


re left a free hand in regard to the future issue of 
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ings then terminat 





VAN RYN GOLD MINES ESTATE, LIMITED. 





The fifth annual ordinary general meeting of the shareholders in 
‘an Ryn Gold Mines Estate, Limited, was held yesterday at 
* House, E.C., under the presidency of Mr F. A. Gillan 
or over 6 per cent. of the entire c apital of the company. Notwith- ee aia ene 
standing the increase in receipts from this business, amounting to 





rman of the company. 


ion, carried. 
‘etiring directors, Messrs H. B. Praed and H. E. M. Bourke, 
| 


over £1,500, the salaries had only increased by £300, while the The secretary (Mr S. J. Hogg) having read the notice convening 


| 

| general expenses more than balanced that wag 9 being £400 less | te Meeting, 

| than the preceding year. Lhe whole of the Lovdon, Buluwayo, The Chairman said: We mé ere to-day under very excep- | 
| and Salisbury expenses, directors’ fees, and other outgoings were | tional circumstances. The events that are now happening in | 
1 


ine was fully realising the 





more than borne by this source of income. They had realised | South Africa, and the fact that 


many securities at a substantial profit, and were still able to | expectations we led you last year to look forward to wher it was 
produce at short notice over £100,000 from the securities held | ¢ 























| | 
| 
i 
} 
sorily shut down in consequence of the war, make my task ' 
| but not yet realised. As to the South African profit and loss | in addressing you to-day comparatively easy, for it is very satis | 
j| account, owing to different arrangements, the assayers’ department | factory to me to be able to point to the ex ellent progress | 
did not yield such a substantial profit as had been anticipated, | the mpany has made during the year ended June 30, 1899. | 
but in the next twelve months he hoped a large amount of | I shall not. risk taking up your time by speaking about || 
benefit would be received from it. During the year the new | the future, for, provided our mackinery sustains no damage, the | 
building at Buluwayo had been c mpl ted, and as a result they had | future is guaranteed by the effective state of the mine, and by wh 
received a considerable increase in rent, besides providing accom- | we have done in the last five months, to which I will refer later on. || 
modation for the staff and for the managers of the 18 companies | But before I move the adoption of th port and accounts I should 
located with them. The result of the working of the Rhodesian | like to take you, very briefly, through the history of our operation | 
office, although it showed a loss of £2,000, compared favourably with | since we last met. First, as to the accounts, you will notice that |} 
former years. In the year ending 1897 the balance at debit at this | our capital ic now entirely paid up, the options that were outstand- || 
| office for the year was £4,971. for the year ending June 30, 1898, the | ing this time last year nev ing n taken up by the option-holder 
i| loss amounted to £3,032, while » for ‘this year the loss was only | The next fact to which I should to draw your attention is that 
| £1,972. During the present year the manager hoped t> bring the | you see no item of debentures in the balance-sbeet before you, the |! 
balance on the right side, notwithstanding the heavy engin ering | whole amount outstanding, £80.000, having been paid off in January 
{| salaries. The net balance of profit and loss amount ed to £25, 663, last. With this ] am sure vou will al! be gratitied. Our general | 
i| which, added to the £36,876 brought forward from last year, made a | reserve account has been increased by the amount of the premium || 
| total credit to the profit and loss of £62,540. The most important | we received from the shares issued during the year, and to that || 
jj} event during the year in regard to these interests was account we have written off, as in previous years, dspreciation upon || 
the absorption into the Rand Mines Deep of this company’s | our bu ldings, machinery, &c., to the amount of £30,427 7s 7d. Weal > | 
Simmer and Jack Deep Level claims. The company received in | carrying forward underthis head £32,607 739d which will be increased || 
| respect of this interest 30,800 shares; in addition they had the right | next yea ini t that has been paid up since Jun » |) 
f subscribing for 7,700 working capital shares at £2, which gave | 30, about the asset side, you will noti 
}| them a total of 38,500 shares. Under normal conditions these | that we h: me heading the cost of our p 
|| shares would be worth over £3, and in fact one of the largest City | perty, am 5 2d. ust year this was set 
| firms was prepared to negotiate on that basis. As the Simmer and | in detail, in a t cost of the various parts 
i| Jack claims stood in the books at under £20,000, and the working f our pro} long necess ry and we ha 
\| capital shares had only cost about £15,000, it woul id g ive them a | merged all into one account. Going further down, you will notice || 
§} profit of over £80,000 on the transaction, With st ei to the | a larg : yunting to £109,2 “16s 10d, in’ the cost of our |} 
;; company’s land grant in Rhodesia up to the present, out of an area | uildings, plant, & All this has been erected and paid for during |} 
}} amounting to 177,000 morgen, or 376,000 acres, 160,000 morgen had | the year, and the possession of this Jarge and complete plant of the |} 
}| been pegged. This ground had been carefully selected, and no doubt latest design has put us in a commanding position toe sonomical 
1] would turn out an asset of immense ip ogee They had still some | treat and work our ore. The development account, you will notice, 
‘ 16 ,000 morgen to locate, which would be secured as opportun itv | stands at £62,900 19s 4d, aft writing off £30,174 for redei Ipbi 
1! offered. No step in the direction of develo pment of any of thisland | and as an asset against this item we have the large reserve of 
‘| had been taken owing to the fact that they had certain matters to | 216.346 tons of ore, as against 105,843 tons last year, or sufficient 
i| settle. On the subject of the company’s coal area, the directors’ | to run 125 stamps for eleven months. The rapid development of || 
j| report gave the state of affairs as known at the present time. The | such a large quantity of ore in addition to development, for our }j 
{| directors could only regret that the area selected for the company | actual crushing requirements has absorbed, as you will notice, a 
i| in the first instance of 15,000 morgen, or 32,000 acres, should have | very large sum. In fact, all our surplus profits have been sunk in 
i} proved disappointing, and they hoped that the ground on which | this asset. This will necessitate an adjustment between the capital || 
{| boring operations were being prosecuted at the date of the last | and profit and loss accounts The stores account, standing at || 
{| advice from Rhodesia would result successfully. The company held. | £6,592 18s Boag is a considerable reduction on last year, when it 
| or were interested in, 1,115 claims, situated in the districts of sto lat vel + £13,000. On th ther hand, gold in transit is @0} 
{| Matabeleland and Mashonaland. Among the principal was the | siderably more. The en Ln ss statement. on the vit side || 
|| Crescendo property, consisting of 50 claims in the Gwelo District. | shows, you will « rve, that we have spent on our mining and || 
}, On this property four prospecti ng shafts had been sunk to an | milling ‘rations “£137 549 9s 5d, or £1,019 1s 91 less than we || 
, ee depth of 40 ft, and in each instance the reef had been | did last ) var, although we ha ished a larger number of tons, | 
'} cut, giving a strike length of 700 ft proved on the line | and obtained a larger proportion of gold. This is pieemsrgecs Ae Be y if 
i; Of reef. I¢ was resolved to prosecute development on this | feature. The general charges in 5 ith Africa have been slightly r || 
| Property on a more extended scale, and the necessary plant | higher, partly accounted for by the imereased cost of 
{| and machinery for sinking a main shaft to a depth of at | obtaining native labour. London charges are slightly less. ;| 
least 200 feet had been erected on the property, sufficient at that On the other there has been a growth in all depart 
‘| time to overcome the water difficulty. The property was one | ments of our revenue, the principal one being, of cours 


gold sult is that we have 
|| siderable chances of success. The av erage assays were 10 or 11/ earned a profit for the year of £64,807 15s ld, as against | 
|| dwts, and it was believed that the ore would improve in value with | £22,000 lls 3d last year. Adding this profit to that w hich we 
|, depth. Another property on which they had done a considerable | brought forward last year we have a t ytalat profit and loss account 
i amount of work was in the Belingwe district, where on the | of £102,925 os 5d, and had ordinary conditions prevailed at this 
{ F lorentia bleek they cut a rich though narrow vein of ore, giving | time, we should have proposed to you at this meeting the payment 


' . o 
which, in the opinion of the consulting engineer, offered very con- 


f° 


n tn rmount received tor it 
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fadividend. As it is, we think it more prudent, and feel sure | 
that our decision has your support, to retain all our‘resources until 
peace in South Africa is restored. But before I leave this question 
of our profits, I should like you to realise what a thoroughly satis- | 
factory position this company has attained. Last year I told you | 
that we expected to be earning from 40 per cent. to 50 per cent. in 
space of afew months. The actual date of this event was put 
off by the many difficulties in the way of labour that our general 
manager had to « but it actually was realised in the 
nth of June, when we made a profit of £13,415 lls 64, 
at the rate of £160,986 18s per annum, and you know 
t pr for July were about the same. Further than 
that I may tell you that in A st, the last month 
during which we worked 125 stamps full time, a _ profit cf 
about £15,700 was obtained. You will remark this is on only 
125 stamps out of 160. You will thi that with our mine fully 
developed, and good reserves of ore, we are in a position to resume 
earning profits from the moment that peace is declared, and thes: 
profits, when our full number of stamps are running, will not fall 
ial to £216,000 per annum. 


very farshort of £18,000 per month, « 
the coufirmation of our managing director in 


} statement has 
luded by moving the adoption of 


thy 


Ht 
A1U5 


is see 


This 
his report. The chairman con 
the report and accounts. 

Mr L. Albu seconded the motion, which was carried unanimousl\ 
The retiring director, Mr John Seear, having been re-elected, 
and the auditors, Messrs Deloitte, Griftiths, and Co., | 

reappointed, 
A vote of thanks t 
proceedings. 


Dever, 


the chairman and directors terminated the 


BENNETT LAKE AND KLONDYKE NAVIGATION COMPANY, 
LIMITED. 
meeting of sha the | 
Navigation Company, Limited, was 
hester House, London, for the pur- 
of resolutions for the reconstruction 
n with the Klondike 
ondyke Mining, Trading, and 
Mr John Lowles, M.P., presided 


An extraordinary general 
Bennett Lake and Kk 
held on the 28th inst 


pose of 


the eholders in 
nay ke 
.. at Wine 
considering the passing 
of the company with a view to amalgamati 
Goldfields, Limited, and the K 
Transport Corporation, Limited 

The secretary (Mr W. A. 
vening the meeting, 

The Chairman, in moving the adoption of the 
that at the end of last year the state 
the Victoria (B.C.) 
setting aside ample r 
extent of two-thirds 
at the end of th 
in Victoria prepared 


Stearns) having read the notic on 
resolutions, said 
ment of accounts received from 
£28,000, and aft 
the board distributed a dividend to th« 
the balance, viz., £21,000. However, 
financial March last the auditors 
an official balance-sheet and returned 
the net profits down to that period at £14,485. That sum quite 
covered the dividend paid, but the Li n directors called up 
the board in Victoria for an exp 4 1 of the difference between 
the accounts they had submitted and those certified by the auditors. | 
The chairman then proceeded to 1d a long statement in reply 
from the local | , in which they contended that the statement 
of December 9, 1898, was perfectly t, and was justified by the | 
auditors’ later report. He out that th: 
company’s prospects iired funds, hence the 
scheme of amalgamation. 
Mr G. Brook-Mee seconded 
After considerable discussi 
the proceedings terminated. 


ffice showed a profit of ove 
serves, 
of 


year 





na 
et as 


uni 


oard 


concluded by pointing 
were a l 


carried, and 


itions were 


KLONDYKE MINING, TRADING, AND TRANSPORT CORPORATION, | 
LIMITED. 

An extraordinary general meeting of the 
Klondyke Mining, Trading, and T 
was held on the 28th inst. at Wincl 
purpose of « iering and, if thought fit, passing resol ns f 
amalgamation. Mr John Lowles, M.P., presided. 

The secretary (Mr W. A. Stearns) baving read the n 
vening the meeting, 

The Chairman, in submitting the res 
absence of Sir Charles Tupper, who had a great desi 
but was detained in Canada by engagements of an important 
character. The position of the company’s assets had not materially | 
altered since their last meeting. The company held a great num 
ber of shares in the Bennett Lake and Klondyke Company, and the 
necessity of bringing the present scheme before the shareholders had 
been to a large extent occasioned by the fact that the Bennett Lake 
Company were in need of further working capital. The prospects | 
of the Bennett Lake Company, with which it was proposed to 
amalgamate, were very good, and the shareholders in that com 
panv had that morning decided to approve the scheme. 

Mr G, Brook-Mee seconded the resolutions. 

After considerable discussion, Mr Stigant (a shareholder) pro 
posed the following amendment to the directors’ proposals :—** That 
this meeting be adjourned until Thursday, January llth next, and | 
that a committee be appointed by this company to consider the | 
proposal for amalgamation ; also, that the directors be requested to | 
give the committee every assistance, and that the members of the 
committee be shareholders in this company, and not of the others 
with which it is proposed to amalgamate.”’ 

Mr James seconded the motion. 

The amencment was carried unanim 
then terminated. 


shareholders in the 
yrporation, Limited, 
House, London, for the 


ansport ( 


ulk 


utions, ap 
1ONS, af 


logised for tl 
‘e to be present, 


ly, and the proceedings 


KLONDIKE GOLDFIELDS, LIMITED. 


An extraordinary general meeting of the shareholders in the | 
Klondike Goldfields, Limited, was held on the 28th instant, at 
Wiachester House, London, when resolutions were submitted for 


THE ECONOMIST. 


Estate, &c., Duties 


| Total 


£ 
| Permanent Charge of Debt) 23,000,000 


| 
| Balances Bank of England 


| Public deposits* ..., 


ns ———— ee 


| December 30, 1899. 


the amalgamation of the company. Mr 
presided. 

The secretary (Mr W. A. Stearns) having read the notice conven- 
ing the meeting, 

The Chairman described the present position of ths company, 
and said that, having regard to all the circumstances, and the 
necessity of _— further working capital, the board had decided 


John Lowles, M.P., 


| to ask the shareholders to amalgamate with the Klondyke Mining, 


Trading, and Transport Corporation and the Bennett Lake and 
Klondyke Navigation Company, with a view to the formation of a 
new company, having a capital not exceeding £200,000. It would 
be apparent to all that it would be better to join a scheme which 
would have large assets and a capital of £200,000, rather than 
endeavour to struggle with a company having an issued capital of 
£305,000, and without working capital. The chairman concluded 
by moving the adoption of the resolutions. 

Mr G. Brook-Mee seconded the motion. 

The resolutions, after some discussion, were carried, and the pro- 
ceedings then terminated. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 

REcEIPTS.—— | —-—RECcEIPTs..— 

Estimate jApl. 1, '99,)Apl. 1, 98, Week Week 
for to to ended ended 

the Year c. 23, Dec. 24, | Dec. 25, Dec. 24, 

1899-1900 1898. 1899. 1898. 


De 


4 


£ 
21,770,000 
29,850,000 
11,150,000 
Stamps ... 8,050,000 
Land Tax and House Duty 2,450,000 
Property and Income Tax 18,300,000 
Post Office 13,200,000 
Telegraph Service 5,500,000 
Crown Lands 450,000 


£ 
450,000 
9 59,000 
263,000. 
255,000 


£ 
421,000 
848,000 
355,000 
193,000 


306,000 
100,00 


344,000 
102,000 


555,009 80,000 o- 


| Interest on Purchase Money 


of Suez Canal Shares, 
Sardinian Loan, &c....... 
Miscellaneous 


427.066 
1,391,498 


4,803 
46,515 
70,000,564 2,394,339 2,274,325 


9,495 


16,594 


787,000 
1,577,865, 


Total Receipts .... 111,157,000, 74,390,158 


489,000, 486,000 
| end 


Payments to Local Taxa- 
tion Accounts............ 9,393,000 


6,826,849 6,790,469 
Revenue (incl 
payments to Local 

tion Accounts) 


iding 
Taxa 
. 120,550,000 217.007 2.883.339 2,769,323 
EXPENDITURE. 

Estimate 
for 
the Year 
1899-1900, 
including 
Supple- 
mentary 
Estimates 


Total Issues out of the Exchequer 
to meet Payments from 


Week | Week 
ended ended 
Dec. 25, Dec. 24, 
1899. 1898. 


Apl. 1, ‘99, 
to 
Dec 23, 


1899. 


Apl. 1, "98 
to 
Dec. 2}, 
1898. 
£ 
16,933,064 


£ 

10,000 

Other Consolidated Fund 
Services 

Payments to Local T 
tion Accounts 

Supply Services 


1,603,000 1,257,238 53,750 

648,215 oe 

95,455,000, 62,724,127 1,120,000 

1,183,750 
£ 

3,250,233. 3,174,31 

658,99, 736,148 


121,205,000 81,542,644 


2 098,750 


Do Bank of Ireland 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
SANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, December 27, 1899, 


ISSUE DEPARTMENT. 
£ 
44,706,775 | Government debt .. 
Other securities .... 
Gold coin & bullion 
44,706,775 


Nectes issued 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,556,800 
Rest 3,240,134 
7,185,509 
41,441,281 


Government securi- 

eeeeeee 13,060,880 
Other securities .... 35,683,844 
Notes .. «e+» 16,411,805 


Gold and silvercoin.. 1,435,592 


eeeeeeeeeeeeee 


Other deposits ...... 
Seven-days and other 
bills ...ccccccccces 172,197 
66,592,121 66,592,121 
* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


Dated December 28. 1899. H. G. BOWEN, Chief Cashier. 











a 


De-ember 3), 1899. | 





THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Senne. 
Circulation (excluding 7-day and other bil!s) =’ 464,720 
Ee oes ade atablerieeianeNaaene 1,102,333 ee 
EE coc ici awipe he unenhuas semneeoonen 830,367 
SPRUNNE ROGUEEIIOD occ ccecctccaroseccresevces 1,000,000 
En occ nens sees CWMReuaeneseee 428 602 
DN cia uduhuschentetahreesesktheeneecoansinne . 46,750 
BEEED 56000 ep0snncecedcechebnanedeeneseconsacen+ee 14,635 
PRs iccnnnawesse cece ntacbeudssesseeeccesscene 511,470 





The following shcws the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 27, 1899 :— 


| iti So. 

| _ Gold Circulation Securities KS ig 

Date (Coin ana acaies (excluding Deposits Banking Reserve $3 3 
Bullion. | “out for = Depart- So 

Export. . ment. selena 

Reig 

1899 £ £ } 2 £ £ z£ % % 
Oct. 432,692,932 936,000 out 28,841,715 52,252,041 49,501,988 20,651,217 39¥ 5 
1) 32,757,722, 833,000 in! 28,444,600 52,285,182 49,064,653 21,113,122 404 — 
18/32,903,820) 164,000 out 28,185,190 51,730,117) 48,112,896 21,519,630 414 — 

25 33,766,717; 4£0,00C in| 28,039,570 50,545,009 45,914,430 22,527,147 44,4: — 

Nov. 1,33,411,610) 44,000 in’ 28,613,890 48,956,683 45,254,912 21,597,720 44 ‘— 
8 32,441,022! 48,000 out) 28,490,970 48,830,824 46,904,535 20,750,052 42,3, — 

15 31,900,853) 410,000 out) 28,417,990 48,608,814 46,273,619 20,282,863 414'— 

22 31,913,435} 234,000 out 28,300,790 47,045,929 44,592,918 20,412,645 434'— 

29 32,150,689! 918,000 out 28,594,930 46,752,929; 45,355,381 19,335,749 414.6 

Dec. 6,30,757,194, 44,000 in, 28,645,600 42,579,834 41,546,87%18,951,694 44:+— 
13, 29.805,£59| 718.000 out) 28,597,390 42,313,894) 42,212,432 18,008,169 423 — 

20 29,295 617) 410,000 in| 28,759,690 46,694,090) 47,316,122:17,335,927 373 — 

27 29,342,367, 769,000 in) 28,294,970 48,626,790 48,744,724 17,847,397 364 — 


Subjoined is cur usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspo.:ding with the present date as well as ten years 
back, viz. :— 


At corresponding dates | Dec. 24, Dec. 30, Dee.29, Dec. 28, 
i. 


Dec. 27, 


with the present week. 1889. 1896. 189 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,414,900 26.664.125 27,347,080 27,306,285 28,294,970 
Public deposits .......... 6.011,i98 8384,426 9,402,537 7,151,028 7,185,509 


Other deposits 46,361,795 
13,752,969 
34,563,349 
24,294,774 


34,158,893 


40,244,131 
13,024,159 
34,541,986 
19,995,413 
30,953,495 


36,279,495 
11,299,535 
31,961,027 
18,831,556 
29,357,841 


22,633,846 
15,253 984 
21,659,490 

9,590,260 
17,805,190 


41,941,281 
13,060,880 
35,683,844 
17,847,397 
29,542,367 


364% 
6 % 
4 


Government securities .... 
Other securities .......... 
Reserve of notes and coin 
Coin and bullion.......... 
Proportion of reserve to 

NN dd vevaboahean 
Bank rate of discount .... 
Market rate, 3 months’ bills 
Price of Consols* 


334 412% 4 % 453% 
5 % + % 
348 3} 

97% llu# 
27 ead 
263 yd 


95¢8 
274 
25s 6d 
Exchange on Paris (short) 25.189-23j 25.214-26} 25.224-274 25.253-28% 25.524-374 
Amsterdam (short), 12.19-24 , 12.1;-23 12.14-24 12.24-34  12.28-38 


— Hamburg (3 months) 20.64-65 20.60-6+  20.60-6+ 20.71-75 20.91-95 
Clearing-house return .... 117,267,000 132,457,000 105,382,000 127,825,000 116,218,000 
' 


Price of silver per oz. 


43d 29gu 
Average price of wheat...., 


303 id 


* New 23 per Cents.—Goschens, 


The amount of the “ other deposits ’’ compared with the “ other 
securities,’ showed in 1889 an excess of £974,356, and in 1896 an 
excess of £11,783,450, in 1897 an excess of £5,702,145, and in 
1898 an excess of £5,218,468. 
£5,757,437. 


In 1896 at this time the money market had an accession of case 
on the turn of the year, and the discount rate for best three 
months’ bills fell to 14 per cent. The revenue return showed a 
great expansion in receipts, foreshadowing a big surplus for the 
fiscal year. 


In 1899 there is an excess of 


The news of the Transvaal raid came to hand in the 
middle of the week, and there was a heavy fall in Rand mining and 
South African shares generally. 

At the corresponding period in 1897 large sums had been 
borrowed from the Bank at 4 to 43 per cent., but discount rates 
eased off during the week from 33 to 3 per cent., the Bank rate 
being 4 per cent. Silver declined to 293d per ounce. 
firm tone prevailed on the Stock Exchange. 


A generally 


In 1898 the Bank rate was 4 per cent., and strong pressure for 
money existed on the approach of the end of the year, and with a 
Stock Exchange settlement in progress. This caused loan rates to 
stiflen, but discount rates declined, as it was expected that easy 
conditions would prevail after the turn of the year. The quotation 
for best three months’ bills consequently dropped from 3% to 34 
during the week. The Stock Exchange was animated and cheerful 
in tone. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 


lOO eee OE _ To 


__—_——— 








THE ECONOMIST. 


= — 


1851s 


(000’s omitted.) 


Weeks 


Stock Exchange | ; | “ Fourths” of 
° {Console Pay Days the Month. 


Total 


Ending. | Pay Days. ee 
Date. & Date | & | Date. & | Date. é 

1399 1399. | | 1898. | 1898. 
Jan. 2toOct.4 7,093,898, 313 J15 729,690, Dec. 1) 33,452,,*Dec.3) 27,632, 

a 362,813, June 29 59,515,; 1899. | 1899. 
Beihekes 182,400, July 13 61,706,|Jan. 5 32,439,\Jan. 4) 33,505, 
» eee 132,943, 28 59,611,/Feb. 1) %,741,|Feb. 4) 24,297, 
a 192,908,,Aug. 16 59,845,|Mar, 1 36,426,|Mar. 4) 29,191, 
Sicewes 154,363, 31 58,400,,Apl. 6 35,833, Apl. 4) 38,376, 
|. 181,481,\Sept. 15 52,616,|May 4 30,188,|May 4, 30,188, 
Siosvene 162,841, 25 57,743,|\June ly 36,424,\*June3} 25,281, 
| are 148,854,,O0ct. 13) 190,,July 5 31,737, July 4; 34,160, 
OG: Bitcswe 221,254, 27 3755,,Aug. 2 31,312,|Aug. 4) 26,267, 
ee 145,768, Nov. 15|  61,920,Sep. 1| 34,225, Sept. 4) 26,505; 
ae 200,425, 30 68,719,/Oct. 4 33,651,/Oct. 4) 33,651, 
Bestesen 116,218, Dec, 14 63,180, Nov. 3 28,079, Nov. 4| 24,897, 
Dec. 1 37,987, Dec. 4) 32,770, 
Total, 1899 .., 9,006,165, ee =| 1,441,870, 403,042, ec 359,083, 
cre Ponoe | 7975041, .. | 1,171,154) .. | 402861, .. | 334,840, 
Inc. or Dec. } | + 1,031,125, ‘ + 270.716, si 6 181, + 24,243, 
in 1899 ..f |= 12:°93% és = 23:12% -- |= 004% = 724% 
Gross total in - —_ catia — 
Bc oe o0s 8,097,291, 1,231,847, 402,861, 331,267, 
Do 1897 .... 7,491,281, 1,113,682, 362,610, | ee 302,123, 
Inc. or Dec. | + 606,010, + 118,165, oo |+ 4,251, +29,144, 
in 1898 .. f/= 871% = 106% = 111% = 96% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 




















L8yY¥. L898 inc. or Dec. | 

MANCHESTER— ; £g gs £ % 
Jan. 1 to Dec. 16 ...... 214,168,000 197,352 000! +16816000 8-52 
Week ending Dec. 23 ..| 4,319,600 3,965,30C/+ 354,300 8-93 
Total to date......../218,48 7,600/201,317,30C| +17170300, 8°52 

LIVERPOOL-— | 7 = 

Jan. lio Dec. 16...... '139,325,400|123,896,40C' +15429000, 12-45 
Week ending Dec. 23 ..! 2,911,900, 2,885,20(:+ 26,700; 0-92 





a aaa et 


se eee e!142,237,300!126,781,600 





+15455700, 12:19 


Total to date.. 


BIRMINGHAM— 


Jan. 1 to Dec. 16......! 51,881,200) 52,987,500! —1,106,300, 2°09 











Week ending Dec. 23.. 992,500; 1,124,100/— 131,600; 11°71 
Total to date........| 52,873,700! 54,111,600!—1,237,900| 2:28 
NEWCASTLE-ON-TYNE— 2 
Jan. 1 to Dee. 16...... 74,752,500! 63,706,000: + 11046500’ 17°34 
Week ending Dec. 23 ..; 1,427,600) 1,347,700 + 79,900 5:93 








Total to date........, 76,180,10C) 65,053,700 +11126400 17:10 














BRISTOL— 
Jan. 1 to Dec. 16...... 26,917,000) 25,578,200 +1,338,800, 52 
Week ending Dec. 23.. 598,000, 550,400 + "48,100 87 
Total to date........ 27,515,000 26,128,600 +1,386,900 53 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Dec. 28, Dec. 2:, | Dee. 29, or Decrease. 
99. 99. 
ise —_ =. Last Week Last Year. 
aa \ { aaa 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 174,945,000: 75,163,000 72,905,000 — 217,000+ 2,041,000 
-- Silver 46,282,000) 46,519,000, 48,301,000 — 255,000 — 2,021,000 
Government securities .. 14,104,000 14,10+,000' 14,104,000 as “< 
Discourt and advances...) 67,525,000) 61,474,000, 53,551,000 + 5,851,000 + 13,994,000 
LIABILITIES. 
IE os oa wikcediae-tenkisieae 152,340,000 156,956,000|152,409,000,+ 2,374,000 + 6,931,000 
Government deposits 13,485,000, 13,155,000, 12.998,000 +  352,000+ 487,000 
Private deposits 21.593,000 19.532.000, 18.928.000 + 2,061,000 + 2,165,000 


IMPERIAL BANK OF GERMANY. 


Dec. 23, ; Dec. 15, ; Dec. 24, 
1899. 1893. 1898. Last Week|Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 37,163,000 38,107,000 40.720,000'— 944,000,— 3,557,000 
Discounts and advances, 56,096,000; 53,180,000, 45,69C,000' + 2,916,000) + 12,405,000 
LIABILITIES. 

Notes in circulation ....) 60,106,000) 57,205,000) 58,334,006!+ 2,S00,000}+ 1,722,000 
Current accounts ......) 28,158,000) 29,469000! 25.867.000;— 1,351.909)+ 4.271.000 
BANK OF ITALY. 

Dec. 10, ; Nov. 30, ; Dec. 10, 
1899. 1899. 1498. Last Week Last Year. 
ASSETS. £ £ £ z Z 

Reserve—Gold coin and 

bullion................ 11,806,000) 11,809,000; 12,158,900 3,003 — 332,000 

— Foreign goldbills; 3,663,000! 3,678,000, 2,788,000— 15,000+ 875,000 

oem TEE co ccaxecccs 1,501,000} 1,500,000) 2,542,000 + 1,000 — 841,000 

State notves&smallchnge 1,391,000) 1,290,000 799,000 + 101,000 + 592,000 

Discount and loans...... 10,960,000; 11,420,000) 8,905,000 450,000 + 2,054,000 

Publicstock &Stateloans 8,185,000| 8,182,090! 7,061,000 + 5,000! + 1,124,000 

Credits,internal&abroad 5,186,000} 5,250,000) 6,235,000— 64,000'— 1,047,000 

LIABILITIES. | 

Note circulation ........ 34,347,000} 34,801,000) 31,994,000 454,000! + 2,353,000 

Current accounts ...... 3,527,000} 3,552,000) 3,454,000 205,000! 127,000 

Deposits at notice ...... 3,912,000} 3,861,000, 5,052,000 +  51,000|— 1,140,000 

















NATIONAL BANK OF BEI 
Dec. 21, ] 
1899. 
£ 
5,00 
dS 


De 14, 
j 
1899. 


YY 


me 


TroeTD 


sast Year 
< 

900 

oy 

va 

0 


uscounes 


, stock 


+ 239 
Dilis, OblgAa 


‘ 8/20 
1899 
x 
. peeceves 1,00C 
Balan road one 1,229.00 
Bilve ] 99,000 
Secur 609,000 
Other 196,00K 
Sec 
Bank 
Treasury debt 
Miscellaneous 
Balan« 
trai 


4,491,000 
10,060,008 
4,0 53,00 


Notes 
Capit 
Deposits 
accounts... 
Treas ye 
Miscellanec 
Balanc« 
and 


lue to branches 
treasuries......-. 


YORK ASSOCIATED BANK3 
Dee. 23 D 
1899. b $98. Last Week Last Year. 
z z ’ £ 
28,972,000, 28.216,000, 33,794.0 6.0 
04,000 10,135,000 
+,000 135,282 00 


000 
+,U00 
5,000 

00) 3,214,006 3,248,00 14.0 48,000 
80,000 147,958,00k 000 
195,000) 38,332,00% 4,672,000 ] 7¢,000 


OIL 39,917 OK 40,747, 0K 
2,076,00% 1,405,006 $,925.000 


P.ESERVE (Specie & Notes 
Legal reserve 


27,000 
Excess 


49,000 


In the above tables the Reichsmark 1s converted at 1 
Dutch florin at 1s 8d; and the franc, lira, and peseta at 
currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—!t s hardly 
expected that outside rates would long be maintained 
above dard, and after drooping a little o 
day and Thur day there has been a harp drop t 
engagement of 
New Y¢ 
6 per 


the 


icuad 


the official sta l 
} 

day, 0 
furthe: r si 


ipment from 
rate for best three m 


large sums of gold fi 
Th, 

brokers take 
The pressure for loan money has not been 
anticipated, day-to-day loans having been procurable at 44 to 5 
per cent., and tor a week at5 per cent. To-day, owing to Stock 


rk to-morrow. mths’ bills is 


little | 


cent., and some HDhe paper a ywer. 


S50 severe as Was 


Exchange requirements, lending rates 
cent. ‘he Bank return shows an increase of £1,102,533 
in the Public Deposits, mainly provided by 
advance to the Government for ‘Ways and Means,” there 
being an increase of £1,000,000 in Government Securities. 
The Private Deposits have risen £830,367, and there is a 
further increase of £428,602 in Other Securities. The stock of 
bullion amounts to £29,342,367, or £46,750 more than last 
week. As £769,000 in gold came in from abroad, the internal 
circulation has absorbed about £722,000. The note circulation, 
on the other hand, fell off to the extent of £464,720, leaving a 
net addition to the reserve of £711,470. The total Reserve is 
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| their entire business to 


Corporation, Limited (36 to 44 
+1 


the entire assets and liabilities of t 
On Friday t the price ily 


further 
price being 27} ince, both 
rward deli 
Messrs Pixley Abell’s Circular 


from and 


dated December 23th :— 
Gold.—Bar gold, fi 77s 9d per oz standard; United States 
gold coin, 76s 6d oz; German gold coin, 76s 63d per oz; 


’ e 


French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per 


Silver.—Bar silver, fine, 27;;4 per oz standard ; bar silve 

taining 5 gras gold, 27;.d per oz stand: ntaining 
2721 per oz standard; bar silver, containing 3 grs gold, 

#-d per oz standard; cake silver, 294d per oz; Mexican dollars, 
dnominal. Quicksilver, £9 12s 64—3 per cent. discount. 
The India Council on Wedn lay lere r tender 
Rs.5,000,000 in remittances on Ind lers amoun 
to Ks.1,910,009, at prices rangi ,d to ls 44d. 
The following statement gives the result of the sales from the 
beginning of the current financial year : 


con- 
bar silver, c 


, al 


m is 4 


April 1, 1898, to March 


April 1 to Decer 
Week ending December 19 


Allotments since last Friday :— 
Rs. 
Friday 16,090 in bills « 
Wednesday 10,000 in bills on Calcutta 
” ee — 409,000 in bills on Madras 

100,000 in bills on Bombay 
800,000 in transfers on Bou 
600,000 in transfers on Madra 
800,000 in bills on Calcntta .... 7) 
500,000 in bills on Bombay , _ 


Next week Rs.5,000,000 will be offered. 


1 Bomb 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change. 
On. Usance. % 
Dec. 21. Dec. 28. 
NT cent ac cucmmmaph tithes emake Cheques 25 36} 25 413 | 25 324 25 374 
TM. -ciccccuneeehaneeee buen’ Smonths 25 674 25 75 | 25 63% 25 68% 
Ec. 6 ccc ec eher es bheneee do 25 674 25 75 | 25 63% 25 68} 
eee Atsight 12 2t 12) 33/12 28 12) 3p 
i -.  penetsenvanscavensan 3months 12 $12 66/12 68 12 6% 
DT cattenuhanedsaecan cadeakhes ” 20 92 20 9% |20 92 2 9% 
eee ee bones e 20 922 2 9/2 91 2 95 
TD <cctvenaonbasevenageds ” 20 92 20 9 20 92 2 96 
Vienna and Trieste ............ e 12 35 12 374| 12 332 12 36} 
PI cicdadedvssnncaceesease ee 25 764 25 813/25 732 25 78} 
EE ere o 244 247 244 42 
tain cn cncuececicecual ts 24,31 2444 247, 2444 
Genoa, Naples, &€...........00+. * 27 60 27 70 7 625 27 724 
Madrid, Barcelona, &c.......... - 364 36 363; 3642 
oe eee e elena a ev: " 354 35} 35} 354 
Switzerland .......... : 25 924 25 974) 2& 874 25 924 


The discount quotations current in the chief continental | 


cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
Paris ...... 44Dec.21, '99] 44 | Genoa...... 5 5 
Berlin...... 7 Dec.19, 99] 64 | Geneva .... 6 Oct. 19, '99] 5} 
Hamburg .. 7 Dec. 18,’99! 64 | St Petersbrg 7 Dec. 18, ’99] 7 
Frankfort .. 7 Dec. 18,'99] 6: | Madrid .... 4 Aug. 2, '99] 4 
Amsterdam. 5 Oct. 5,'99] 42 Lisbon .... 54Jan. Pl, 99] 5 
Brussels.... 5 Oct. 19, 99] 42 | Stockholm.. 6 Mar.17, 99] 6 
Vienna .... 53Dec. 7,99) 54 Christiania . 640ct. 5, '99) 64 
Rome ...... 5 Aug. 27,’95} 5 Copenhagen. 6 Oct. 12, ’99] 6 
Tarin ...... 5 Aug. 27, 95} 5 
At other centres the latest recorded quotations are :— s 
New York (call money).. 44t05 Calcutta, Bank min. .... 7 
Ditto (endorsed Bills) .. 54to6 bombay, Bank min....... 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


.| Rates | , Rates 
om of Ex- |Usance. oteet of Ex- ‘Usance, 
‘| change change. 
Paris ..... Dec.29 25°314 Ch’ques Rio Janeiro.... Dec.27 74d 90dysst 
Brussels... 28 25°38 ‘a Buenos Ayres.. — 5 49d 90dys st 
Amsterdam.— 28 12°14 Short. DoPm.onGold— 29 129 i 
Berlin ...... — 2 20°58% ‘s Montevideo.... -— 2 52t#d 90dysst 
Do ..ce.-— 28 20°04 | 3mos Bng Sng 
Hamburg ..— 25 70°58 Short. Melbourne .... Nov.10 {dis tpm 60 dys st 
Frankfoit ..|\— 29 23°53 a EE dacuses. — 10¢disjpm) ,, 
Vienna ....\—- 29 44°35 i Adelaide ...... 10gdistpm; ,, 
St Petersbrg— 28 93°40 3 mos. |Calcutta ...... Dec.29 1/4¢,) | tel’g’ph | 
New York..\— 29; 4812 60dysst Bombay ...... — 29 2/445) tr’nsf'r 
Lisbon ....,— 28 36d Sigui. Hong Kong.... — 29 IJ/lli§ 4m. sgt 
Madrid 28: 32°33 - Shanghai...... — 2 2,84 
I. vsccsi 28! 27°22 s 


The following are the standards for 
principal gold exchanges :— 


gold points of the 


rancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
2£.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
25.22e—Par 20.43—Par 4.867—Par 


25.125—4 p. mille agst us | 20.33—5p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 3lic, or 33 per mille for us. 
German short exchange .. 20m. 584pf, or 8} per mille for us. 


New York exchange) 5 ys 
Cable transfers’ | °"** $4.88, or 4} per mille for us. 


THE STOCK MARKETS. 


The settlement this week was approached with a good deal | 


of apprehension, but though there were difficulties and moie 


than one failure, it was got over rather better than had been } 


anticipated. 
prior to the carry-over, the making-up shows sufficiently wide 
variations, nearly all of them downward, to justify some degree 
of apprehension in regard to the settling of accounts forthe rise, 
To begin with, there was a very heavy fall in South African 


Colonial stocks, several Cape issues losing 6 to 7 points, and | 


the Natal Four per Cent. Inscribed Loan making up 9 lower 


on the fortnight. Canadians dropped 2 to 3 points. 
New Zealanc o 4, and most of the other Australasian 
N Zealand 3 to 4 1 t of tl t 

stocks 1 to 2 points. The fall was very general among 


Foreign stocks, Mexicans being about the only exception 
with a rise of a point each. Spanish fell 
to 64, Turkish *B" lost 2 points, and there was a severe 


fall in Chinese and Japanese securities, the Chinese Imperial | 


Railway loan particularly, making up 5 lower than at the 
previous settlement. As regards South Americans, Brazilians 
developed most weakness, the Western of Minas loan making 
up at 563, as com} ared with 61, and several others falling 2 to3 
points. 
generally. In the Home Railway market the adverse move- 
ment was even more severe, South-Eastern Deferred leading 
with a drop of 6, from 105% to 993. South-Western Deferred, 
Great Northern A, Great Central Preferred, and Taff Vale feil 
34 each. 
stocks showed declines ranging from 2 to 3. Elsewhere the 
depression was fully as marked. Canadian Pacific shares made 
up at 91, as compared with 96 on December 12th. Grand 


Trunk First Preference fell 3}, the Second 4, and the Third 
tailroad list New York Centrals 


2}, while in the American 
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advance on balance. C 
} have recovere l, b 1b 


| being the strength of the United 





| the holidays her 





| price to only 99}. 


| some anxiety is felt as to 


| lowest of the year. 


Although the rally now in progress began just | 


from 664 | 


Argentine and Chilian bonds made up 1 to 2 lower | 


Chatham Ordinary lost 34, and most of the active | 








1853 





deciined 8} in the fortnight, and nearly all the leading shares 
made up from 4 to 5 lower. 

The ‘‘ House’’ re-opened in a more cheerful mood after the 
holidays, and as the money squeeze has proved less acute than 
was expected, the recovery has made fairly rapid and steady 
progress. Our comparisons are with Thursday, December 21st, 
and in nearly all is a more or less substantial 
mnsols and Indian Government stocks 
there is still a display of weakness among 
British Corporation securities. Foreign stocks, both European 
and South American, show a pretty general recovery, one feature 
States loans. Home Rails 
covery as 2 rule, though there are a few con- 
The monetary position in New York is 
considerably easier, and prices were put up appreciably during 
», and have continued to move up since, so that 
in American Rails is more pronounced than else- 
Miscell 


: . } . 
sections there 


exhibit 


spicuous exceptions. 


a strong r 


the ady am 


where. 


neous securilies have shared in the general 
rally, and Mining shares also show some improvement in the 
absence of y further adverse news from South Africa. In 


spite of this little rally during the last week the general level 
of prices at the close of the year is very low, recent quotations 
in many cases lowest touched in the whole twelve 
months. 

Home and Colonial 
After the big fall } 
the holidays, 


progress since ft 


9 : 
belng the 


Government Securities.—- 
last week, Consols began to move up before 
made m decided 
and 
l with Thursday week, though this brings the 

India stocks, both sterling and rupee, have 
made distinct advance, all the issues being 2 to 3 
higher than last week. An 


1 the improvement has re 


1e resumption of business, now amounts 


to l} as comp 


also 


exceptional movement in the 


| group of Imperial stocks is a drop of 6 points in the Mauritius 


Guaranteed loan. Dealings in Colonial stocks have been 
restricted, and variations are irregular. Newfoundland 34 per 
cent. bonds and Natal 34 and 3 per cent. Inscribed stocks have 
each receded a point, while an advance of 1 is marked in New 
South Wales 33 and Victoria 3 per Cent. Inscribed stocks. 
Among British Corporation issues an extraordinary fall has 
occurred in Glasgow 2}$ per Cents., the price having fallen 


the 
from 914 to 824. It will be remembered that when £500,000 


| of this stock was offered a few months ago, only a very small 
| portion was taken up, and it looks as if an effort had been 


made to place the remainder at a low price. It is said that 
the outcome of the Corporation’s 
attempt to introduce akind of municipal banking, upon which 
we commented at the time. The present weakness, however, 
has affected only the 24 per Cents, the older loans showing no 
change in quotations, though the current prices are about the 
Portsmouth 3} per Cents. have risen 2, 
while Birmingham 34 and Oxford 3 per Cents. are each 2 
lower. Metropolitan stocks have moved up in sympathy with 


| Consols. 





- — CLUSING PF RICES———— 
Last Move- 
Thurs.! Sat. | Mon. | Tues.| Wed. Thurs. Friday ment. 

| Cons. 22% until 1903 

then 24%, red. 1923 97j8}x 98} 9x 98 9x 98993199 3+ 14 
Do a/c Jan.4..' 98 $x 98) 9x} 5 . | 98994. 987 93,99 44 1 
%, red. 1905 ...... 97 9x' 97 9x £ a 97 9x 97 7) 98100 '+ 1 
28%, red. 1905 ......| 95 7x} 95 7x > zy 95 7x 96 7\|9% Tir & 
Local Loans 3% Stk. 100 2x99 10lx a S (99 101x99 101 | 99101 \— 1 
Bank Stock ........ 325 35 325 35 5 mS (330 5 732 7:334 9 + & 
India 34% red. 1931.. 105 7x 106 8x & a 107 8x 108 9 10810 1+ 3 
Do 3% red., 1948.. 99101x 99 10lx S 2 99 10ix100 2101 3.+ 2 
Do 24% 1926...... 85 7x! 85 7x 0 a 86 8x, 87 9| 8890 + 3 
Do Rupee 1854-5..| 614 24 62 3 62 31/63 4/63 4/+ ht 
Met. Cons. 34% 107 10x'107 10x 108 10x 109 11 110911 + 4 


Foreign Government Securities.—In spite of some 
uneasiness in regard to the progress of the settlement in Paris, 
International stocks show for the most part an 
compared with last week. Rentes, it true, are 
Threes up 14, and there 
g advance in Italian, Spanish, and Portuguese. 


improvement 


ig 


French 


lower, but German have moved 


‘ 


is a fairly stron 


Turkish groups have also recovered fractionally, while 
Greeks have declined. United States bonds have moved 


up 2 to 3 points on the recent Government purchases. 
All the Chinese gold loans have risen it. In the 
South American department, Argentine show a 
fairly strong recovery, the premium on gold having fallen to 
129. The Funding loan has moved up to xtent of 34 
points, and the Railway Rescission bonds are all quoted 2 higher 
than last week. Brazilian and Chilian stocks have also moved 
up appreciably, and Uruguay Three anda-Halfs have advanced 
from 44} to 474. The following are the principal rates for con- 
tinuation charged at the settlement:—Egyptian Unified and 
Argentine 1886, 6 to 8 per cent.; do Funded, Buenos Ayres 
Water, Brazilian 1889, Japanese 5 per Cent., Peruvians, and 
Uruguay, 7 to 9 per cent.; Italian, 5} to 64 per cent.; 
Portuguese, Turkish B, C, and D, and Anaconda, 7 to 8 per 
cent.; Russian, 4 to 6 per cent.; Ottoman Bank, 6} to 74 per 


poi! 


sues 


LS 
h 
the « 


| cent. 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 
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mainly confined to North British, and the Ordinary has moved 
up 1}, and the Preferred Ordinary 1. 





Caledonian issues show || 
















































* Two weeks. 












-—Closing Prices— Rise Prices small advances. The following were the rates of continuation on 
Tast Week To-day or Fall. Dec.27. Dec.12. / > 3] cars stania at e settleme . ¢ Jeferr 
Argentine 5%, 1886-7 .......... a9 4... 9% 3..+ 33 9 gz Home Railway stor ks at the settl ment : right mn Deferred, | 
Ditto 1891 Funding ak grees 83 ? sai I, SE Oe a) 923 to 2; Caledonian Deferred, + to ;y; Chatham, ls 61 to 2s; 
Jitto National Cedulas B.... 35) 64 .. 35) Gk.. ” «© 37 a ' = : 
Brazilian 4%, Bonds. 1889...... 561 7h... ST + “4. 573.2 595 | Great Central Deferred, 1s to 28; Great Eastern, even to }; 

Ditto W. of Minas 5% ...... 564 53h ; . >54 61 tnont Norther Joferr 9 Bd: Great Testern 5 

aaa sat 3h. st 5 a g; | Great Northern Deferred, 23 6d to 33 6d; Great Western and 
= 2 on ‘ ae 4 = , r , ] ruta! 
Cuilien 44%, 1895... 7 9 78 80 + 1 8 80 North-Western, } to }; Hull and Barnsley and North British, 
inese ae 97 oo. 9 — 100} 7 . : > : . 

Do Gold 1895 a. ae meer 97, | 03 to4s; Metropolitan District, 2s to 3s; Midland, 4 to }; 

"eras 4% Uniti Debt .... 100 3... 1014 2 + + a 103} North-Eastern, 4 to }; and South-Eastern Deferred, to 
Do onverte 9 6+ 95% 7} 9 x ° - . . . . 
French 3% Sa a 97. 9. ee _ = _ The traflic returns of eighteen principal English and Irish 

Do 3% ....... 99 100 984 9 b.. 99 100} | lines, as given in the subjoined table, show an increase of | 
ee rr ms + ee ss: | £32,992, equal to 21 per cent. for the week as compared 

Sos esesevesesesseses 25 5 + S « I5§ a + : , . 
Do Monopoly 4%..........+. 46 464 74 . o 46 46 with the corresponding week last year, and the three principal 
i oa 74 4 ’ 5 
Hungarian 4% Gold Rentes 963 74 96% 7% : 97 %8t | Scotch lines show an increase of £4,673, equal to 2°5 per cent. 
Italian 5% Rentes ............ 91 4 925 3 + 1} 92 .. 93% > } BoE r hibi 
Mexionn6%188........... Ot 4... 1 . § cl” 100 nee nt half year the English and [rish lines exhibit an 
Perevian Corp. 6%, Bonds 44h 5h 45 6. ; 45 463 | increase of £1, 960, 652, or 41 per cent., whi ile on the Scotch lines 
¥ ae 70 991 9% i 4 ta ry ‘ 
See PE gainer a Bg TEN BS 38 | there is a gain of £99,082, equal to 2-4 per cent. ‘The latter are 
Spanish New Sealed 634 644 5a. 13 64 .. 663 | calculated from August lst instead of vol July 1st, as in the 
Do Serie Be eer en eens a3 » oe ~ Be © = 96 | case of the English and Irish companies 
BD cocesccccccesese p 3 97 =. ; ee + 6 
ie  IBTT ...-s ees - - i : + i “ Subjoined are the latest closing prices of the more important 
DW Vim cocccovcecvecces - ee ee ° ee . : : ; ; 
Uruguay 34% Bonds .......... 444 47 , 24. 453 1. 433 | issues as ccmpared with last week's prices. The making-up prices 
Venezuela 5%, 1881..........+. 23 5 23 es 24 27. | at the last settlement are also given for reference purposes :— 
British Railways.— Unless things were going to be very : “Making-up” 
hed ; » 4 . ; -—Closing Prices—, Rise Prices 

yad indeed, it was obvious that a recovery was due in the Last Week. To-day. or Fall. D2c.27. Dec.12. 
Home Railway market, the fall that occurred taking place Perse Ordinary .... 1374 2, . a o4 * gh Soak: Rae 

e : 1 ale Be ccceecccccocececose 2 FS oe JD 9g .. + ee 3 - 49 
entirely from the effect of conditions extraneous to the posi- NES eae - 482 Soo Se + 4. GW... @ 

. 7 ™ ere . City and South London........ 59 62 59 62 co se 00 oe 
tion of the undertakings. The traffic returns were again very | Great Central Preferred ...... 42 4 a ee 42 45 
satisfactory, the Great Western leading with an increase of ee ceneareoess saat -* 1254 Pi : 123, on _ 

yf . : 7 . = ; SD, inti cecan wha’ a ¢ .. 12 Bee H SD oo £ oe 
£15,140. Great Western, North-Western, and North-Eastern | Great Northern Deferred ..... ae OR 6s 554 S.+¢ M.. Re. BB 

as / es : . | . ' NE PENRO s cnkcdexievcede . 161 4 .. 164 ¢..+ 3 .. 65 .. 165} 
have each advanced 3 or more, and Midland Deferred is 2} up | ful ana Barnsicy ........... . 462 Th.. 49559 .. + 22... 43h... Sab 
compared with Thursday week. Great Northern Deferred ae = ae a” 77; z se 1733 ‘ 3 i. 3 178} * 1sit 

ei "a 4ondon, Brighton, &.,“A"”.... 17 ° t Foe + S oe 
stocks show a moderate improvement, but the “ B stock | Uondon. Chatham, and Dover.. 212 Ss ae Oe oy . ee oe 
. . J a : Do Arbitration Preference .. 129 31 -o ae oe ‘ ee 132 

has further declined 3 points. Great Central Preferred | ponaon and North-Western 1944 5 .. 19% 8 . + oe 198} 

Ordinary also shows continued weakness. As regards the | London and South-Western .. 199 204 .. 204 9 + 5 .. 204 207 
aT ait : 5 « 5S. 45 5 : ec M . 3 5 

: ; ort etropolitan Consolidated .... 103 § .. WI F.. + 1 .. 109 113 

stocks of the passenger lines, Brighton, South-Western | Metropolitan District.......... 28s 298 3 > 2 oc Ra 

; ‘hath; adie ae ee . : Midland Preferred ........... o Vin Ghee Te 8 + ib .. 1%H.. B 
and Chatham have recovered substantially, but South- | “po Deferred... 02”. "ma et t+ hh: 134 oh 
Eastern Deferred has responded to the general movement | wie ou Poot eens penenre : ost et ; v3 ; : i# ; os es at 

; : ; ; i o 3 errr 353 42. 54 + Ll .. Bo .. 
to only a moderate extent, while the Undivided Ordinary has | North-Eastern—Consols ...... 168 3... 171Z 23 + 3} .. 170 175 
. . . , North Staffordshire............ 1244 55 .. 1245 54 - 15 oe 
fallen a point more. Dealings in Scotch stocks have been | South-Eastern “A”........... 2 9941008 . 100? 1} l 99$ .. 105g 
- __———s— HOmE RAILWAY TRAFFIC RELURNS. 
“ . Div. 4% Receipt stor Week 7 oi — 
Revenue ls: Half, 1899} per | Eaued Dec. 2 Trafic | Coat © Aggregate Receipts this Half-year Agzrezate 
Annum . zs ce per Mite b otal Miles cpen 
; Name of Railway. So es | se ~ onan —— his tMau-year in 
Gross | Work-) Fixe Ef ==|\¢ < Passengers, & Goods, &e 
M- jing Kx-Chrges Siaas =5/|\* Ss i=; a - — - 
ceipts, | peuses Be s io 3 1899 1898 | 1899. 1893. | 1899 1898. | 1899.) 1898. 
z x £ ENGLISH £ £ z x £ & £ £ ~ 
275,49.| 136,862) 63,999) ¢ ilu | Barry ie . 18% 91.06! n> a - - a 2£u,275 159,355) 31 uM 

133,7ob| 83,020) 49,934) oil.) wil.) Cambrian 2,475 2,433) §,129 19,804, 44 94,46 £9.47 63,926, 63,120) 164,3.9 157,53)! 959 | 950 

200,504) 1.5.52: Y/,o/ | 3 > | Furness 2, $23] 8,98.) 1:,52 41,011 &6, 09,3 64,0 244,852, 137,555) 2/c,2bi) 201,097} 139 | 139 

1434,1% | 873,2¢) 655,1¢6) nil. nil.| Great Ventral pcaeeaee : -. | €0,924 45,769) 44 5 : 1,555,785 1,39 275, 452 | 363 
2476,850)148',U9 | 652.5) Os | Zo | Great Kastern . ............! €3,942) 40,359 104,50, 1 40,785 1252 1,551,407 1,470,163)1 1023,7 12 1,020,715 2,577,119 2,430 1916 1,1 L092 1.1564 

9680,947/1751,54| 7ucze | 24} 4 | Great Northern 7” 64.662 60.2701 4°95 49°53 )119  |4,L78,774|1,157,623/1,592,547|1,570,305'2,7/u, sLoi2,728,191 1,239 1,145 

$101,065) 2042,4u5 148 2,i55/ 99 | 4 | Great Western . 122,520 108,6lu 228,209 31.45316% 2,634,374 2,501.09. 4,745,444 4.427,492/5,41 :,8.0 4,963,540 2 601 AOD 

2570,220|4498,19., ov,o%/ 99 | 5 | Lancashire and Yorkshire 42,264) 60,6.5 104,859 85.955 14, 1,182,694) 1,152 747 4,495,949 1,435,74> 4,079,499 2 2,586,492 §57) "5564 

04d2,7S2|9/71,42., 408,57.) 8 | 65 | London and North-Western 126,310 147,1941¢73,434 44.433 197g 5, 028.7 764 2. 646,262'3, Nui. $t2)5,623, 511'6,723,570, 2,2¢1,9/5)1, 927° L,91ls 

2221,314|40.5,042, 0/1,631) 84 | 9 | London, Brighton, & 8. Coast! 4:,769! 14,887, 7,086 46.933 185 i,bai, els ,372) 294,920) 535,20) 1,500 > 335 1, 49:,472) 420; 476 

nena 620,68. — 5 42 | London and soutn-Western! 67 25,471 3 57,09) 2065 155), 3331 l, id, vis 647,040 624,525 2,181,979 2,1 9585 953 

104,645, Your A,ore f %s | London, Tilbury & Southend 3,4. 6% 5) d6.,09+| 152,777) 45,360) 44,54 185,932 477, 326 

$5,021; 2/,02t Z,25<) 64 , arypert and Garis 65+ L7i8 at 64 oe oe " 53,926 £1,685 ‘ls at 

42>,9 |) 185,6/<) 140,-5-| 9g | SE | Metropolitan.... senees 2 on 7 152,485/11) oe oe $24,294 $49,251) 64 oO 

22.,72/| 1Wo,044! 124,08¢| wti.| uu.) Metropolitan District | ee 5 201,050 23 2 a . 192 0:0 13! 13 

$228,562! 91,520) ic41,/20) 09 | Od | Midland seses esceceee| 82,498/124,256/210,754/222,012 16, 86.94), 19 1,750,758 1,693,616 5,493,055 5,46 2,545/5,22 3,009 $,162 ,s02 13549/1,3542 

#2£9,454|4522,00«) 8u9,/2e| 44 | © | Norch-Kastern .........+-.-- 54,97 :|115,973 170,530 163,727 105 |: 43,522)172 —1,455,8-5 1,442,72.|2,947,0 20 2,802,905) 4,091,002)4,215,623/1'621 [1,6 Bb 

674,362) 140,112) 46,42.) dg | 74 | North London .. suk 5,39 3,684, ¥,67. 9,69 806 x6 36,171 2.6 195,440 152, -04 87,44 Yi,095  2tU Bid -245,39/ 12 ls 
438,029) 248,921) 118,64) 4g 44 | e.. m ae de lire—Railway) 3,003 l,2.28 we lo, nase) & $3 } 18,25, 125 i 2551) 151,53 at Ae 42 031) 414,351 188 198 
“ Ph cvusneenveanencese 1,573, 1,5 il 3 01,64 4. } 
142,220} 78,601) 29,73), 6 | 10 | Rhymney ...............00. ‘ 282) 457) 63 | 72 32,288 239 . ae ‘ 142) 85,14)!" 16 | 16 
1993,08|124+,7e:| B2i,ole) °# 28 } 8.-Kastern & C Chatham Rly.| 83445, 21,335 89,843! 81,185 127 B4,542)'95,} 1,688,203 1,642,403) 852,599] $39,951 2.26),7/22, 13,334) {783 tes 
i. . 34; 2 
434,853) 258,29: 191,53.) 2g | og | Taff Vale ecesccecccecees| 3174) 13,646] 16,820 Lae 5,943 71 78,220' 65,0:9) 319,650) 235,243) 337,83 | 303,253 r la 
Scorcu. 
2022,244 1055,56 561,467 S | 4% | Caledonian Ser weveetneoves 2:,786 £3,822) 73,633 919% 54,735 139 639,127, 533,218)1,075,974 1,056,000 1,703,101'1,655,218) 9585; 858} 
822,952) 468,72/) 219,490) 5 2 Glasgow and South-Western* 91 18,/22! 29,633 75 | 73 46,362 7/7 293,434) 284,197) $3y,815 > 352d,3944) 659,347) 070,036 3935 3955 
° oe an . oe oe PS Set betngewetect ve » V2} 3,928!) B, 17 1 ivi, 99,999 J, S05 4é Afi, 108, 924 
2018,726, 991,451 904,625 .g | 4 | Nortn a“ Kv necotabiens 25,516 55,60.2' 73,928 63 | €0 42,109 39 at ; + 1,719,092 1,670,142) 1.2454) 1,245 
RISH | 
asi as ** 63 Belfast and County Down . 1,254 752; 1,936 26 | 28 163 5%,0'5 54,465 16,835 17,733 72,91 72,448 764, a 
137,622) 87,725, 2:,86..60 | > | Belfast & Northern Counties| 2,783 2,819 5,533 25 | 25 il 515 144 87,093 83,122} 64,983) 03,835 $7,404 102,01>} 2:2 | 212 
129,155) 79 6s) 55,49. wil.| nil.) Dubiin, Wicklow & Wexford ; on 29:6 20 | 23! 17,38)| 22) : es S : 133,7 135,532) laa | lat 
$11,908) 2c7,74>) 89,100) o4 | Og | Great Northern .. 999} 7,211, 15,47) “9 | 23 10,456 163° 234,624) 241,803) 197,701! 1°9,440, 452,520) 451,249, §23 | 526 
431,735) 20u,5Je, 16 v6. 2 > | Great Southern and We ‘stern 9,426 7,79%, 17,22 26 | 26 14,317/123 251,072) 245372) 223,155, 221,992) 40,225 465,771) 653 659 
271,003) 147,4%) 19,223) 4 + | Midland Great Western 6,128 6554 12,032) 1.94 23) 22 12,803 1‘ 114,754) 112.499 168,425) 1 5,552' 240177) 2 5,81 558 533 
* From Angest A. t “rom eee 1. 
eee arenes : 4 
COLUNIAL, FOREIGN aaD AMERIC an RACLWAYLS. 
or ; : =e | =e . ee 
— Receipts. Total Receipts . =s Receipts Total Receipts. 2 Ls Receipts Total Receipts. 
am 4 . ame. £3 ame wm | « 
bs _ ~o 189 1898, 189+ 1896 aS 18y4 a 1893. ; 64s Pa say 1893 Lévd 1899 :- 
COLONIAL. ; é £ # 2 |\Foasien.— on x i ie « \AMBRICAN.—vuns.| x 2 er 
Bombay, B.,&C.1.)Dec. 23) 35292) 29,154) 706,841 551,528 0. Urug.of MVids> Dec. 23) 7,55 157,465 142,143 Denver & Rio Gra De 14) 38,740, 34,730) £45,730 86: 560 
Canadian Pacitic. 21) 120,<02) 110,00./5,633,299 5,133,000 East Argentine .. Nov.12 g 51.931} 52,905 Erie.........0.00. st 63/,858! 625 223/6,. 49,520 5,425,816 
Kast Indian ...... v3) 135.025) 120,8:3 2,3¢3,50) 2,555, 7€<' Eotre Rios | Dec. £5 1,9 39,033) 31,242 [linois Central .. Nov 521,918 512,749!5,444,651 5,013,933 
G. Trnk. of Canada 2.| 116,365 102,589/2,777,183:2,454,933 a Guaira & Oar. Nov. 4 1, 62,183} 84,965 Louisvl. & Nashy./Dec. 14) 109,627, 91,189) 2,-43,447 2,552,508 
Gt. Indian Penin 2 63,294 *§ 457 1,313,59> 1,267,053: Me exican ........... Dec. 25 $84 ?, 102,390 1,931,2u Missouri, Kansas! 14 £0,934) 47,54.9)1, 417,333 1,220,574 
— Midland. . 23; 21,°02 aye : eae te spesioan Ketional 4 “- mil +925 4,789, 7 N.Y. Ontario & W 14 1/,969 =—:14,535' 409.188 378,795 
BD sebovesecs _ 23) 18,700) 16,86: $89,757 475 Nitrate Railways* ls, 24, 42,353, 244,751 Norfolk & West... 14 81,6.0 _43,200/1,194,% 0 1,017,40 
sont Indian ....)Nov.25) 15,849 15,202) 312,411) 203,632 Ottoman .. 25 4 131,05 114,553 North Pacine .....Nov.22) 174,325 168,458 9,202,072 6,858,035 
OBBIGN. Oct. 2 ] 3,2 usy ¥ 3 5) > 
B.A. Gt. Bouthern|De>.24| $5,914) 42,183) 931,838, 767,083 ete 88. Sutess. ie 7 ed Phila. ipniasitric aoe S29) : = ‘sf nat rar 
B.A.& Ensenada sc 24 (4,299 3,599 103,594 85,945 Ala. Gt. Southern Nov.5) 1 187,838, 143,955 Philadel. & Keadig Oct 505,423 442.8)4 $009,314 3,580,581 
B. Ayres & Pacitic “ss 10,363 $,657 246,447 1e7, iv, Chic. Mil. & S.P. Dec. 1 , 133,63) 3,282,734 Southern maiwey Dec. 14 15),0.0  116.2)2 2,8/7,890 2,575,009 
B. Ayrez & Rosario 25) 15,632 15,117) 911,968, 76,796 Cina. Southern ..\Uct 768,630) 772,420 Wabash . 7, 64,04, 53765 2,936.00) 2,663,000 
Central Argentine! 2) 26,302| 21.089 1,478,712| 976,177 4 
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American Railways.—Under the influence of a favour- ' 
able Bank statement, and easier monetary conditions generally, 
Wall Street has been in a comparatively cheerful mood all the 
week, and the prices sent over on the reopening here after the 
holidays were considerably higher than at the close on Satur- 
day. Fairly active dealings have taken place in the leading 
securities since the settlement, a good deal of attention being 
paid to Union Pacific shares on talk of a dividend being p:o- 
bable next month. The Common stock is 54, and Preferred 
3 higher than when we last wrote. Southern Pacific and 
Wabash B debentures also show substantial advances, and | 
Baltimore and Ohio Common and Preferred have developed | 


remarkable strength. The other stocks in which 
dealings have been most active, are Denvers. Eries, 
Louisvilles, Norfolk and Western, and Northern Pacific. The 


only weakness apparent in the list is in Chicago Great 
Western issues, which have, however, been very little dealt in 
on this side. Movements in bonds are mostly adverse, de- 
clines of 3 each being marked in Kansas City and Pittsburg, 
and New York Central 1997 Bonds, while small advances have 
occurred in Southern Railway and Southern Pacific issues. 
The general rate of continuation on American Rails at the 
settlement was 7} to 8} per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 
-—Closing Prices— Rise Prices 
Last Week. To-dav. or Fall. Dec.27. Dec.12. 
Atchison 5% Preferred ....... - 58 Se Oe. Bas t+ F «o- Bian @ 
Do Generai Mortgage ...... 97 9 98 100 .. + 1 984 .. 99% | 
Baltimore and Ohio............ 0} 13... Tt 2.0 + & 52)... 56 | 
Central Pacific Shares ........ ce. ae. wees oe ‘ a we 
Chicago, Mil., & St. Paul,C. Stk. 117g § .. 1208 @..+ 3 119} .. 125 
Denver & Rio Grande Ord. Shs, 174 2 .. 182 42.. + 1h.. 18 «.. 203 
Do Preferred Shares ....... 6% 8 .. TH Biwi t B.. DW .. % 
Erie Railroad Com. Stock .... 103 1 .. 1g @.. + i> eae East 
3 ee ae 68. 63S Su. t+ B.. D.. W 
DM i sttsscusanaesnes mm Su me Cee 1 ow Be ee 
Illinois Central Shares ........ 110} 1} 1144 3..+ B.. lj .. U6 
Lake Shore & Michigan 8. Shs. .. .. .. .. «. «oe <s ee age ; 
Louisyille & Nashville, C. Stk. 76 San eee ee 783 .. 8} 
New York Central Shares .... 13st 9} .. 134 Soe + SF 131 .. i 
N.Y. Ontario, and W. Reg. Shs. 21 S36. wee (we 22. oo ee 
Norfolk & Western Adj’t Pref. 65 |... 69 #.. + 39.. 67 «. 703 
Northern Pacitic Preferred.... 724 3 .. 74§ 54 ..+ 2¢.. 74 « 17 
Pennsylvania R.R $50 Shares 654 64.. 664 7h... + 1 .. 663.. (8 
PEE hanks Sundbdecendnecces ae se ee Beet Bisse See 
Southern Ordinary ........... te §.. B ae Ce ae 
Do Non-cum. Pref.......... - Sig 2 .. Sh B.. + 43... 53).~- 57 
Union Pacific Shares .......... om ac SE Bes Sa... Gi. D 
Wabash, St. Louis, &c., Prf.Shs. 1) 4 ‘a ee a ne = es 
Do 6% General Mort Certs.. 33 3. .. 364 2. + 23... 35$.. 393 


Colonial and Foreign Railways.—Canadian [Pacific 
shares have been in fair request, and the price has moved up 
3, to 933, which is still very low in view of the position of the 
undertaking. The highest price this year was 1023. Grand Trunk 
issues have moved up sharply at the close; the First Prefer- 
ence stock is quoted 3} higher than last week, and the Second 
Preference is 2} up. Indian railways are neglected, though 
Madras stocks are marked a point higher. In the foreign 
market Mexican First Preference shows a small improve- 
ment, but Argentines have again attracted most attention. A 
good many dealings have taken place in Central Argentine 
Ordinary, which has risen 5, and there is a similar advance in 
Buenos Ayres Great Southern, and Buenos Ayres and Rosario 


; Anaconda 1!, and Mount Lyell #. 


each 





smaller improvements in Associated and Hannan’s Brownhill, 
the latter being quoted at 10. On the other hand, Lake Views 
show continued weakness, and have further relapsed 1}, to 13. 
In t! e Mi Cf ll wmeous groups, Waihis have picked up :. at 9 :, 
and all the Indian shares show a. improve.nzat, Champion 
Reefs particularly, being } higher, at 53. Mount Morgans 
have lost a fraction and are now once more below 5. Copper 
issues have recovered sharply, Tintos being 28 up, at 43%, 
Tharsis shares have risen 
to a smaller extent. 


The following are the prices and variations of the more active 
shares :— 


South AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French..... o SS co. & ee on US venvnctinn ice Dee ss 
Barnato Consols .. 1ljs.. l44..+ 3 Langlaagte KM state. : 2; . 
Bonanza ......... - S3§.. 38 ..+ 4 | MayConsolidated.. 5} .. 36 ..+ 3 
British South A... 2+4 2¢8 .+ 4 | Meycr & Chariton... 44... % ji 
City &Suburban(£4) 43... 4%... .. | Modderfontein (£4) 63 .. 73 ..+ 8 
Cons.GldFields,Def. 533 . 64; .+ } | New Primrose S$ we Sth--+ oy 
| Crown Reef....... Eee ce Ce och & TR co ccccs cea —* ae ts 
De Beers (£5) ...... 22g .. 228 ..— q | PrincessEstate.... lf .. lg. ; 
Durban-Roodepoort 4% .. 44... .. Rand Mines ...... 294 .. SO? ..+ le 
East Rand ........ 575.- 5h ..+ yxy | Randfontein ...... 2b... 2h ..+ 3 
ee ee se EE Ws. << Robinson (£5)...... 7% .. 7f + 2 
| Geldenhuis Deep... 7} .. 7h ..+ Roodepoort United 25 .. 35 ..+ 4 
Do Estate ...... a! Rose Deep ........ Tae 8 — 2 
Er Se OE cn Bice Bice cc [ORD  cccccccwecac a ee 
GURU 6 ce, ces - 2 .. 2%. + 3 |Simmer & Jack (£5) 5 .. 5 .... 
| Glencairn......... « Mma lg ..+ 4 (8. A. Gold Trust 49... 49 ..+ 8% 
Henry Nourse « Wwe Gi ee oe Transvaal Gold.... 1g .. 14 ..—4% 
Heriot (New) ...... 53... 52..+ § | Village Main Reef 63 .. 64 ..+ } 
| Jagersfontein(£5)..12 ..12 .... WOE sv ececadnes 9 94 ..+ 
Johnnsbrg Con. Inv. 1f;.. 1% .+ § | Wolhuter.......... 3 3h ..+ 8 
Pers canace 4g .. 43.24 Worcester ....... « @hwe Bee. se 
ND skxtawecues 3 a f 
AUSTRALIAN, InpIAN, &C. 
Closing Prices. Rise , Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fail. 
Alaska Goldfields.. 3.. }..+ § | Gady Shenton §.. 1f ..—} 
Anaconda........ «» 64 .. 8 ..+14 | Lake View Consols 144 ..13 ..—l} 
Associated Gold .. 63 .. 7¢,..+#4 | London and Globe 16/ .. 17/ ..+1 
Broken Hill Prop... 2 — 2yh..+y; | Mason & Barry (£2) 4 .. 4 .... 
Burma Ruby ...... i+. 3+. +. | Mount Lyell (£3).. 8%.. 83 ..+ i 
Cape Copper ...... 5¢.. 52 ..+ # | Mount Morgan ... 5 .. 4¢8..— 
Champion Reef.... 54... 5Syy..+¢3 Mysore (10/)........ — Sis-- Sh oot 
Coromandel ...... le Oe eeu Nundydroog ..... he ae ee i 
Gldn Horseshoe Est 13; .. 144x..+1} Ooregum .........  Shx.. Sf.- +f 
Great Boulder .... 29 .. 35/ox..+7 S$ 44x... 4 ..+ 8 
HamptonPiains(16/) 44%.. 1 + gts | Bio Tinto Def. .... 41g .. 433 ..+23 
Hannan'sBrownhil. 9s .. 10 ..+ § | Tharsis............ Sa Gate 
Hauraki (2/6) ...... a: «a ae be as WN cewcaseuece Six... 9B ..+ # 
Ivanhoe (New .... 11} .. 139 ..4+2 Waitekauri........ lek... lex... + dy 
Kalgurli ......... e Gee 1t | W.A.Gold Fields.. 2 .. 28 ..+ 4% 


Miscellaneous.—Only a few variations have occurred in 
the prices of London Bank shares, and these are mostly 
downwards. Union of Australia, London and River Plate, 
and Chartered of India have hardened in price. A heavy fall 
has occurred in some Water companies’ debenture stocks, Mast 
London being 6, and West Middlesex 4} lower than last week. 
A good many Trust stocks have given way 1 to 2 points, but 
there is a further improvement in South African Gold Trust 
shares. Allsopp’s stocks show a fairly substantial advance. 
Cotton and Thread securities exhibit some strength, Coats 
being 40 higher, and English Sewing and Fine Cotton Spinners 
show an improvement. Catering shares have also 
hardened, Lipton’s, Slaters, and Lyons all being quoted higher. 





is Shigher. Brazilian railways remain flat, the only movement 
on the week being a drop in Rio Claro stocks. 
continuation in this department were as follow :—Grand 
Trunk, 6d to 94; do lst Preference, } to §; do 2nd Preference, 
'g to ,\, ; do 3rd Preference, 1s 6d to 2s 6d; and do Guaranteed, 
§ to4. Mexican Ordinary, ls 3d to 1s 9d; do 1st Preference, 
¢ to s4;; and do 2nd Preference, 3-32 to 5-32. 


The following shows the net movement on the week in some 


of the principal issues :— 
“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec.27. Dec.12. 
Bombay, Baroda, &........... 90) 15 ..%5 ll ..— 4 .. Bil ...25 
Buenos Ayres and Rosario Ord. 71 3 .. 74 6 .. + 3 «.. 74 .. 77 
Canadian Pacific, Shares ..... - 903 1 .. SH £F.-+ 5 RM .. GB 
Grand Trunk of Canada Ord... 6% 4... 63 & ++ + fare 6§.-- Th 
Do First Preference ........ 793 £.. Sh B.- + SR. BIR... BH 
Do Second Preference ..... » ae Seas ee “Eine 4 2 ag, ee te 
Do Third Preference ....... - 194 tt - Wh we + 18-- 19$.. 212 
Great Indian Peninsula ...... 164 9 «wg «165 8 we — (Cw CdCt#“C(w SC‘ 
Mexican Railway, Ordinary .. 168 %.. 178 8..+ # LT «co 
Do First Preference ....... Tak. mH & +t 3 .e Thue Th 
Do Second Preference ..... ae ea ERs aon Ba Be 
MR Scns cbceuies coae aes lei A EN a ce: gale OM Ue Oe 


Mines.—There is no fresh development of the position in 


South Africa, and it is becoming very probable that the war | 


will be rather a lengthy aftair. The market has, however, been 
amore cheerful condition, the settlement having been got 
over with some little difficulty, and the monetary conditions 
have improved a little. As compared with Thursday week, 


Rand Mines have advanced 1{, to 30}, Modderfontein have | 


risen §, Wemmer }, and there are fairly numerous improve- 
ments of from 4 to }. De Beers, however, are ? 
22, some little anxiety being prevalent as to whether 
Kimberley can hold out until relieved. The better tone has 


extended to the Westralian department, the most favoured | 


shares being Ivanhoes, which have risen 2, to 133. There is 
also a substantial advance in Golden Horseshoes and rathe. 


SS 





The rates of | wees 
Rosario Nitrate, A. M. Peebles, and Linotype shares. 
’ ) 


lower, at | 


a eeearnennnnnennesssnsenmnamsmmmseneamem °° 


On the other hand, there are declines in Louise and Co., 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fail. 
Allsopp Def. ....... 92%.. 95}.. +3 | Imp.Ottoman Bank 124.. 12§.. + @ 
Armsircngs ...... - Sg.. 4.. + §| Lon. &County Bank 1034.. 105 .. — 4 
Coats (J aad P.) .. 670 .. 710 .. +40} Lon. & West. Bank 61 .. 624.. +14 
Gas Light, &5...... 104 .. 105 .. + 1) Lon.Genl.Omnibus 200 .. 200.. .. 
Guinness Ord...... 510 .. 530 .. +20| Vick’rsS’ns &M’xm 43.. 54 .. + } 
Harrod’s Stores.... 2}... 2%.. .. | Spiersand Pond .. 15}x.. 154.. 





| STOCK EXCHANGE NOTICES. 
The Committee have appointed special sttling days as under :— 
THURSDAY, January 4. 

Anglo-Continental Gold Syndicate, 1899, Limited —258,995 shares 
of £1 each, fully paid, Nos. 1 to 253,995; Bonnie Dundee Gold 
Mines, Limited—129,000 shares of £1 each, 163 paid, Nos. 1 to 
120,000; *British Electric Traction Company, Limited —Further 
| issue of 15,000 Ordinary shares of £10 each, fully paid, Nos. 60,001 
| to 75,000: Catherwood Gold Mine, 1898, Limited —43,544 shares 
of £1 each, fully paid, Nos. 1 to 45,544, and 20,000 shares of £1 
each, 18s paid, Nos. 43,545 to 63,544 ; Croydon Cons ls, Limited 
| 100,000 shares of 5s each, 4s paid, Nos. 400,001 to 500,000, and 
| 400,000 shares of 53 each, 4s paid, Nos. 1 to 400,000; *J. J. Allen, 





Limited—18,334 Ordinary shares of £1 each, fully paid, Nos, 1 to 
| 7 and 36,674 to 55,000, and 50,000 5 per Cent. Cumulative Preference 
shares of £1 each (fully paid) Nos. 25,001 to 75,000; *London Shoe 
Company, Limited--65,000 53 per Cent. Cumulative Preference 
shares «f £1 each (fully paid), Nos. 1 to 65,000; New Sunlight In- 
candescent Company, Limited—184,160 shares of £1 each fully 
| paid), Nos. 1 to 159,160, and 160,008 to 185,007; Oriental Gold 
| Mining Company of India, Limited—116,358 shares of £1 each, 

19s paid; Nos. 1 to 116,358 ; *Thames Ironworks, Shipbuilding, 

and Engineering Company, Limited—300,000 5 per Cent. Cumula- 











































































































































































































































































































































































































































































































of 25,000 6 per Cent. Cumulativ: 
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tive Preference shares 
ver Cent. 
00. 


f £l each, Nos. 1 t 
Irredeemable First Mortgate Di 


300,000, and £200,000 
ventures Nos. 2% 


On 


nm > 


. THURS! January 11. 
*Anglo-French Explorati Company, Limited 


Preferencs shares 


iss 


Further 
rf £1 Cu h (f 





paid), Nos. 325,001 to 350,000; Maponite, Limited 65,000 
Vendors’ £1 sha paid), N 8 to 65,007 

r > A t 5 id . i +4 le ] to U lu 1 ] 
UO! l Li ind the foll ; 

\ 4 Automa Weighing Machine nited 
102,363 6 per Cent. Cumulative Preferenc h (fu 
paid), Nos. 135,001 to 198,388, 202,789 7,013 | 
212,292, 225,493 to 229,392, 238,193 to 242 
and 257.118 to 270,000: |] 1 and Co., Lin ’ 

5 per Cent. Cumulative Preference shares A 
Nos. 1 to 4,666; 4,666 Vendors’ Ordinary shares £10 ea f 
paid), Nos. 1 to 4,656, and £90,000 Vendors’ 4 per Cent 


First Mortgage Debenture : irray, 
£20,000 Vendors’ 44 per ( t. Mortgs D ture 

Company and the Philade 
pany—281,000 additional 
Bonds, N 63,607 to 63,887 of 
and Co., Limited—90,000 43 


; 
) 1 


Gene 


Cumu 





shares of £5 each (fu paid), N 90,000; Tampiin and Sons 
Brewery (Brighton), Limited—£144,600 4 per Cent. B Mortga 
Debentur tock W. T. Henley’s Telegraph W Compa 
Limited the: l¢ yf 6,000 +4 per Cent. Cumulative P: 
ference shares of £5 each (fu paid), Nos. 6,001 to 12,000. 

i 








DIVIDEND ANNOUNCEMENTS. 


Dividend Cx 








res 
per Cent. per Annum. pondi 
Company. Period To. - ——— riod 
Mak 3 
Interim Final. for ¥ Yi 
Car Half r a kK ] 12 
Den I I Half year D 3 8 
Gene! Ha ea D oi 1 i 
Jet rv Cea,! Ha ear D 31,98 
Meli ra \ 
1 Om H ve De 31 
Midla I t Half ye D 31 
Mount Morgan Mins Mont Dec id p.s 7 
New Goldfields of Brit Half ) 51 10 
( imt 
Ne Investme Half Ta D 5 
New York ¢ al R ‘ De § 
Palace ‘J ‘ Half 1 Dec 7 
“ Shell iy port 
T Yea 1899 5 8 


———— 





FORTHCOMING MEETINGS. 
wing meetings are to be held during the ensuing week: 
. -— . - | 


The foll 


Company. Class. Date. Place and Time. 

A. Armstrong Geaeral........Jan. 4Dublin, at 12 
Ar! & Navy Invest. Trust Ger : : £ Winchester House, at 2} 
Fishguard Water and Gas Special .. 354 Parliament street, at 3 | 
Great Eastern Railway General.... < Liverpool st. station, at 12 | 
Hannan's Caledonian Trust/General.. ... » Winchester House, at 12 
Huggins and Co. General........ » Winchester House, at12 | 
Lon. and Westralian Mines | 

and Finance Agency General........ 3,Winchester House, at 12 


New 


Zealand and Live 


Plate Land Mortgage General nnon street Hotel, at 12 





North-West Argentine Rly. Ex-General inchester st., at 24 
Oceana Transvaal Coa! General...... "ime ster House, at 12 
Pirwus hens & Pelopor 
nesus Railway ........ General - 1 At 1s } 
E. Rich and Co. ..... .. Gel ul 452 Lomberd street, at 1 
United New Zealand Ex | 
ploration General....... 2'Winchester House, at 1) | 


4 





Potices and’ Reports. 


BANKING COMPANIES. 
BANK OF NEW SOUTH WALES. 





The report for the half 
ended September 30th, presented at the half-yearly meeting at 
Sydney on November 22nd, showed an available total, inclu ling 
£18,222 brought forward, of £107,766, from which dividend was 
declared at the rate of 9 per cent. per annum, leaving £20,016 to 
be carried forward. The deposits held by the bank are £19,099,321. 
the note circulation £833,454, and the bills payable, &c., £2,406,763 

CHEQUE.—The report of the directors for the year ended | 
November 12th that the sanction of the High Court of 
Justice has been given to a unanimous request of the shareholders 
praying to be relieved of the unnecessarily large uncalled liability 
in connection with the ordinary shares, and that the capital 
account has been adjusted accordingly. During the past year the | 
directors have received many further applications from bankers, 
merchants, &c., all over the world, offering to cash Cheque Bank | 


-year 


stats 


cheques on presentation. The directors have also completed 
arrangements with Messrs T. Cook and Son, whereby Cheque Bauk 
cheques can be cashed on demand at all this agency’s numerous 
offices and branches. The directors also state that economi 
reductions amounting to £2,712 have been effected in the working | 
expenditure. The Cheque Bank has now over 25,000 agents, who | 
issue its cheques in all parts of the world, besides 2,200 banks in | 
the United Kingdom, who cash its cheques on presentation. | 
Cheque Bank cheques are accepted as cash by Her Majesty's 








——— 
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Government, 


by all the principal railway, telegraph, shipping, &c., 
companies, and by the leading hotels at home and abroad 


NATIONAL OF MEXICO.—The Council of Administration 


announce tbe payment, on and after January 2, 1900, on account 
f the year 1899, a dividend of $4.20 per share, being at the rate 
f 6 per cent. upon the paid-up capital. Paym will be made 
gainst delivery of coupon No. 31 by Me Glyn, Mills, Currie, 
und ( ut the rate of 10.50f per share, at the rate of exchange of 
the day up to January 15,1900. The call of $10 per share, due 
January 1, 1900, will be received at the rate of 25f 1are, at the 

h e of the day, from January 2nd t 5th, after which interest 

be charged on the overdue payment. Shares must | posited, 

r that the receipts may be stamped on them. 


MISCELLANEOUS COMPANIES. 








COOPER, COOPER, AND JOHNSON.—The directors inform the 
shareholders that a sulties have had to be overcome in the 
uligamation and first year’s working of the various undertakings 
1 by the company Difficulties in conne:tion with the 
{ ag hav involved a chang f acents, and great de lay 
I n expel ling ga ! from that sou:e The 
4 its « pany a now in the hands of the auditors, 
a soon as the audit is completed notice of the annual g2neral 
ne will be issued to the shareholders. In the mesntime 
lebenture interest 1 ] ividend to 

Decembe1 3lst Willi DE posted na \ 
E. RICH AND CO.—The report for the yearended September 30th 
3, alter pr viding for bad and doubtfu cd 1 p iation of 
aseholds, &c., income-tax, and Queensland divid duty, a 
palar to credit of profit and loss f £18,917, and, after 
ledu £742, the amount due and paid to the vendor company, 
1 £5,700 off go dwill account, th »ramains available for distri- 
b the sum of £11,475. The directors recommend a dividend 
4 rate of 6 per cent. | annum, f: of income-tax and 
Q) sland dividend duty, wh wil ysord £3,403. They pro 








se t rite off from goodwill (in addition to the £6,709 mentioned 
abo the sum of £8317, leaving £2,254 to be carried forward), 
Sur ne prospectus was issued the npany has taken over the 
businesses of the Queensland Mercantile Compa Limited, in 
Brisbane, and Messrs McGuigan and Co., in ¢ nulla, 

FOWLER BROTHERS.—The report for the year ending October 
31, 1899, states, after allowing for all expens ncluding deprecia- 
{ n and debe nture ioteres th net prob amounts to £67,099. 
lirectors now recommend a div id of 7 per it. (less 
income-tax) for the year on the ordinary shares, leaving a balance 
yf £29,299, which has been carried tothe credit of reserve account, 
making a total in reserve of £54,185. 

HUGGINS AND C0O.—The report of the dir rs for the year 


50th state 


ended September 


30 s that the net profit, after making pro- 
vision for bad and doubtful debts, depreciation, amounts to 
£74.476, to which must be added the balance from last year, 


making £77,126. After paying interest on the d 


and mortgages, directors’ and trustees’ f 


} ° l- 
sbenture stock, 


3, and interim 


»nds on the preference and ordinary shares, there remains the 
suin of £34,577. The directors, acting under their powers, paid on 
December Ist a balance dividend at the rate of 44 per cent. per 
annum on the preference shares to September 30th ; they recommend 
that the sum of £7,000 be placed to reserve, making that fund 


£12,000, and also recommend the payment of a final dividend of 6s 


or share ¢ 


p yn the ordinary shares, making, with the interim dividend 
paid on July Ist, 5 per cent. for the ir, leaving a balance of 
£5,827 to be carried forward 


IRISH CIVIL SERVICE BUILDING.—The report for the year ended 
50th ult. states that the receipts from al sources for the year have 
£258,383, and the total assets now stand at £244,174, includ- 

securities, railway debenture 


ing £34,009 invested in Government i 
the Royal Bank. 


vpeen 






stocks, and to the credit of the society’s account at 
The amount advanced on mortgage during the year has been 
£51,000 (an increase of nearly £6,000 on last year’s business), 
making a total of £1,571,422 advanced since the formation of the 
iety. The sums deposited with the society have also largely 
increased, and the balance now held on that account amounts to 
£101,265. In June last an ad interim dividendat the rate of 5 per 
cent. per annum was paid, and te dir _ciors have declared a similar 
dividend for the half-year ended 30th ult., both f: f income-tax. 
After making provision for depreciation of securities and payment 
of dividends, £450 will remain to be carried over to next account. 

JARRAHDALE JARRAH FORESTS AND RAILWAYS.—The annual 
report for the year ended June 30th sta that this company, in 
common with all others engaged in the Australian hardwood trade, 
has felt severely the exceptional and unexpected conditions which 
have ruled during the past year—viz., high freights and low selling 
prices, the latter brought about by indiscreet and unnecessary 
competition. In the best interests of the company the directors 
have deemed it inadvisable to pay the six months’ dividend on the 
preference shares due Octobe: 99, amounting to £3,500. The 
: 


so 


++ 
Wut 


+ 
SU 


5 


‘tal sum standing to the credit account (includ- 
ing the balance brought forward fr ar) is £20,572 


After if yntur 
ference dividend in March last, and 
sinking fund,there is 
proposed to carry forward. 

JOHN CROSSLEY AND SONS.—Th stors have decided to 
recommend a dividend of 4s 6d per share on the ordinary shares 
of £4, making 6s 6d per ordinary share for the year ending Decem- 
ber 9,1899. The profits for the year, including £2,351 brought 
forwerd from last year amount to £79,744. The dividends requiring 
the sum of £68,308. It is proposed to place £10,000 to the credit 
of reserve fund No. 2, and to carry the balance of £1,436 forward. 

NEW ZEALAND AND RIVER PLATE LAND MORTGAGE.—The 
report states that the net profit for the year ended October 31st, 


payment of all debontur 





he halt-yearly pre- 
ision for debenture 
balance This amount it is 


dire 














ad 
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jie 
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December 30, 1899. ] 
7,207, and 


exclusive of the amount brought forward, amounts to £27 
compares with £25,016 for the year ended October - cage Only 
the revenue actually received in cash during the r has been 
included. By the addition of £1,037 brought forwar i. the balance 
to the credit of profit and loss account amounts to £28,244. Th 
directors recommend a dividend at the rate of 6 per cent. per 
annum, on account of which an interim dividend of 24 per cent 
has been already paid, leaving 34 per cent. now distributal le 
£16,646 is placed to reserve, and £938 carried forward. The sum 

£16,167. surplus from repayments of mertgages and 
properties taken over in New Zealand, has been transferred by the 
directors to reserve, and £6,717, surplus from sales of investments 
in London, has also been so transferred. 

NATIONAL FREEHOLD LAND AND BUILDING SOCIETY.—The 
fiftieth annual report for the year ending October 31st states that 
ym members during the year 
to £260, 995, and the balance of the members’ capital at the end of 
the 3 year was £1,148,142. The society has this year advanced on 
approved mortgages £197,015. Further advances to the extent of 
£30,000 were in readiness at the close of the vear, thoug! 


sales of 





the sabe riptions received fro 











pleted until a few days after October 3lst. The red 
securities and the properties | elonging to the society at the close 
of the year amounted to a to { £1,001,609, and the convertibl 
securities in Go vernment and Corporation stocks amounted to 
£185,720. The sale of pr ee rty during the year, and allowance f 

depreciation, have reduced t amount f properties owned by the 





society and in possession by £ 55,570. The groxs revenue amou 1 
to £48,455. After paying all expenses, and providing for the 
interest on c mpleted, and the advanced rate of interest on un- 
compieted shares, the balance of undivided profit, including the 
reserve fund, is increased to £50,684. The rate of interest during 
the year on completed shares has been 3 per cent., and on un- 


completed 2? per cent 
NEW BRIGHTON TOWER.—The report states that it is with 


regret that the directors have to inform the shareholders that the 
Wallasey Urban District Council failed to carry out the improve- 
ments which were ann ‘ed to be completed before the op2ning 


of last season. The Marine Promenade and principal approach to 
the main entrance was unfinished until the «lose of the 


causing visitors considerable inconvenience. Tli vast improvement 


is now complete. Notwithstanding these drawbacks, the number 
of admissions show an increase of over 50 per cent. over last season's 
The result of this year's working shows a net profit of £1,264, afser 
payment of debenture interest and all charges, which, added to the 
amount carried forward last year, gives a total of £1,765, out of 
which the directors propose to pl! ace £1,000 to formation apd 
development account, carrying forward the balance of £765 to next 


year’s account. 

RIDGWAYS.—The report made up to October 7th states that the 
net profits amounts d to £37,74 After pla ‘Ing 
the directors recommend a dividend for the past half-year at the 
rate of 11 per cent. per annum on the ordinary share capital, 


t 
which, with the interim dividend at 


annum previously paid, is at the rate of 8 per cent. for the vear 

THE CAIRN LINE OF STEAMSHIPS.—The report for the year | 
ended September 30th states that 334 per cent. has been written 
off six of the vessels, and in the case two of these 7} per cent. 
more ; while in the case of the vessel lost a substantial credit on 


capital account is shown from surplus profits. The total amount 
set aside for writing off depreciation since the company began 
operations in 1892 is £42,509. All the debentures nave been paid 
off. The accounts show that a total net profit of £24,889 has beer 
earned. The dedu ti ns from this amount are for interest upon 
debentuses and other loans, directors’ remuneration, income-tax, 
auditors’ fees, and balenes of formation expenses, leaving a balance 
of £23,869. The directors pt se to declare a dividend at the rats 
of 20 per cent. per annum, thu is absorbing £16,963. They further 
propose to oniie 


off from the dividend f und £2,338 extra deprecia- 
tion on the Cairnavon and the Cairnmore. 


There will ‘be a balance 
of £76 to be carried forward. 
MINING COMPANIES. 

ALASKA GOLDFIELDS.—The report made up to June 30th states 
that the London accounts show a net profit (which includes the 
amount received as dividends from the American company) of 

£20,197, after providing for two years’. expenses, directors’ fees, 
income-tax, expenses for re; gistration in British Columbia, 
electric concession, &c. Of this, £19,791 has been paid as divic ignd 





Dawson 


in March last, leaving a sum of £405, which the directors carry for- ! 


tors point out that they have written off the gocd- 
will account £20,000, repr ting the 20,000 vendors’ shares 
have provided for same out of the special reserve account This 
special reserve account was created by the issue in March, 
90,000 shares at a premium of 10s per share, and the 
realised from this premium was placed to the credit of this accoun’, 

BROKEN BILL PROPRIETARY BLOCK TIN.—The report for the half- 
year ended September 30th states that in comparing the present 
position with that s1 aeciiied to the end of March last it will be 
observed that there is an increase of £ 24,242 at the credit of yoo 
and loss account, alt! 
under review were £10,000 in excess of the previous half- -year. 
After deducting £30,000 for dividends and £2,622 for depreciation 
of plant, the amount left standing at the credit of profit and loss 
account was £77,899, out of which £30,000 has been placed at the 
credit of a reserve fund. There is an increase of £26,191 in the 
surplus of liquid assets as compared with that shown on March 31st 
last, the amount now being £89,631. 

DE BEERS CONSOLIDATED.—The secretary notifies that, owing 
to the situation at Kimberley, the declaration of a dividend and the 
publication of the results of the last six months’ working are neccs- 


sarily deferred. Payment of the interest on the company’s mort- 
+ 


ward. The direc 

















e | 


amounted | 
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| 26s 3d, the best 








| generally assoziated with this 











1857 


g ebentures and of debentures drawn for repayment will take 
place as usual. Since the above notice was issued the secretary 
has received the following telegram fr the head office of the 
company in Kimberley : “ Modder River, December 27, 1899 
(rec eived by searchlight from Kimb Board resolved pay no 





re d 








) 
riey). 


dividend this |] alike ar, C iii it advisable to husband resources 
we have, as there is no knowing when we may start work again. 
You must provide for debenture redemption and interest. Com- 


All well—-Dr BreErs, Kim y. 
PARINGA CONSOLIDATED MINES. The report of the directors 
for the period ended June 30th last states that the directors are of 


liments season. 





opinion that the amount of work performed is decide dly satisfac- 
| tory, and will bear favou sble ymparison with similar develop- 
ments in any of the neighbouring properties. In order to conserve 
the working capital at their command, the board has devoted all 
its enerzy to the devel ypment of the Paringa Lease. The Sir John 
Forrest ] e has besn underexemption. The Cassidy Hill Lease 
has been worked on tribute with very good results up to the 
present. Th } S hern Lea hav ilso been under 
exempt intil ntly; work, h is now resumed on 


Laas 917) 











SOUTH-WES" f th var ended 
September 39th i under re vy th 
company’s positi 1. This isdue 
in the first plac Ly has sé l, fre2 of 
( , an additi iously reserved as a 

; lin thé Randfontein series of 
reais ] n improv n it in the 
mir] ilue of held by t mpany, 
and t S s has enabled the 
din : the cred : und loss account f the 

212,753. The loan of £1 vhich appgared in last 
ears i l t ha LisO D p 

CRUSHING RET INS 
Tons 
Crushea. [94 — 
-—  —— - (P) 
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THE CORN TRADE. 
Friday Evening. 








Mark Lane, 





The weather during the past week has been changeable, but not 
i] ther unfavourable for the growing crops, although interrup- 
tion in th sshings of corn was caused by t damp and wet 
experienced. The attendance of buyers at market has been thin 


remely q ies. | ywever, is the state of affairs 
f the year, the trade still 
lidays. Holders, 


exercised an 


and demand ext 





ristmas h 
lulness, have 


labouring under the influen 
notwit stat iding the prevailing 


attitude of reserve, this being due to light shipments and 
an appreciable falling off in th afloat. The dear- 
ness of money, combined with crop report from 
Argentine, h ywever, ke ps th tré n a lethargic con- 





dition. The supply of home-grown wh oming forward is 
yn a small seale, but proves fully adequate to all wants, but the 
limited sales passed were at full prices. Foreign descriptions have 
remained in a slow state, but sellers refrained from pressing, and a 
tirm range of currencies was maintained The flour market, in 

ith that for wheat, has continued quiet but firm, particu- 
best brands of American. The floating and torward 
nt for wheat has proved no exception to the 
buyers being scarcely in evidence, and while 
ked regarding sellers, prices have undergone 
For New Zealand, coast, per Kirkloch, 
l holders wanted 26s 9d, there being buyers 
at 26s 3d. For Oregon, arrived, per Dunreggan, 
asked 31s. Walta-Walla, January loading, had buyers at 27s. 
River Plate steamers, January-February, new crop, were held for 
bids being 25s 103d. Only small sales have tran- 
however, ruling steady. No. 1 hard 





uipment dey 
prevailing inactivity, 


a 
the same may be remar! 


° - 4s 


ntial variation. 
containing 5,370 q 





no esse 


soll . 
se.iers 


spired in parcels, rates, 


Manit — or sold, 29s 3d; No. 1 Northern Spring ditto, 
28s 9d; No.1 hard Duluth, first half January, 29s 44d; and all 


— 29s a The quantity of wheat and flour on passage for the 
United Kingdom is estimated at 1,635,000 quarters, as c mpared 
with 2,250,000 at corresponding = od a twelvemonth ago, which 
brings the total amount afloat to Europe up to 2,440,000, ‘against 
3,305,000 same time last year. American shipments of wheat to 
Europe during the past fortnight amount to 394,500 quarters, of 
which some 120,000 are from the Pacific Coast. Only a 


























small] trade has been 


as a 








passing in malting barley, but late rates, | 

rule, are upheld. Grinding sorts have continued firm 
owing to paucity of supplies, but trade has made quiet head 
way. The cargo department for this grain has remained in a 
steady but quiet state, and n was recorded. For Azof*, 

i four options, December-January, there are sellers at 20s 3d, this 
price also being required for Odessa-Nicolaieff, 47 to 48 lbs | 
guaranteed, December, old style. The spot demand for maize has 
continued very quiet, and the tendency of flat descriptions has 
been decidedly in buyers’ favour, round qualities, however, being 
unaltered. The cargo section is dull, and flat sorts weaker. 
American mixed, prompt shipment, sellers, at 17s. 2,700 tons La 

Plata, on passage, November 28th bill of lading, per Mars, changed 

hands at 16s, while 16s 3d was afterwards asked for a similar | 

cargo. American mixed parcels, arrived, sold 16s 14d, and afloat, 

16s 44d. Oats on spot and also to arrive have ruled firm, but 

quiet. 38 lbs American white, clipped, January, sold 14s 103d 

The market to-day was again thinly attended, and a general tone of 

( quietness prevailed. Firitish wheat, although slow of sale, was 
held for late rates, supplies being small. Foreign sorts marked n 

' alteration, but only a limited business resulted. Flour in moderate 
request, at firm rates. Grinding barley dull, unchanged; oats 
ruling steady, quiet; and maize about unaltered. Beans and 
peas nominal. Wheat cargo market has been firm. 9,000 q: 
Californian loading, sold, at 29s 6d. 10,500 qrs Walla-Walla 
prompt, changed hands at 27s 6d; 25s was paid for Gratia, La 
Plata, on sample and passage. P 29s 44d was accepted 
for hard Manitoba, January, and 29s 44d for hard Duluth, January. 
Maize steady. George Pyman, 2,500 tons, La Plata, shipping or 
shipped, sold. 16s to 17s was asked for Romsdalen and Hardanger, 
mixed American, on passage. 

» made 16s lad. 
January, 
38lbs 
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Parcel mixed American, on passage, | 
slow: 20s 3d wanted for 
four options. Oats quiet, although firm; 15s was 
white clipped shipment, in ten days, Surrey C 
Docks. 35lbs mixed clipped, January, sold, at 13s 10,d. 

The London Produce Clearing House, Limited, 
following :— 
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was December 


paid for 


nmercial 
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supply 














WHEAT 








QUOT ATIONS. 




















| 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 























Dec. 27. Dec. 28. Dec. 2 

s 4 s 4 s i 

: January delivery 9 »~.t OR « 6 @ 

: March deliv’y.,1900 6 24 6 23 6 22 
; May delivery, 1900 6 28 .. 6 — as © 2 1s ee 
June delivery,1900 6 28 ..6 24 .. 6 i®.. oe 





MAIZE QUOTATIONS. 
3asis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 
























Dec. 27. Dec. 28. Dec. 29. } 
s a s 4d s d | 

Feb. delivery, 1900 3 74.. 3 7k... 3 62 
June.. J 3 64 .. 3 6} 3 6 | 


Contracts for 283,200 centals Am. whvat registered during week. 


43,200 L 








Ee ndon maize ” ” 

The following table estimates the home consumption of wheat 
during the harvest year 1893-1900, contrasted with 1898-9, 1897-8, | 
and 1896-7 :— 











CT 








1899-1903 1898-9. 1897-8 1896-7. 
cwts cwts. cwts. cwts. 
Importe—Wheat (16 weeks to Dec. 16, 20,095,000 18,651,100 20,553,706 21,794,900 | 
Flour - » 7,006.80 6,575,400 5,656.60 6,940,400 






27,102,800 25,226,500 26,219,30C 28,735,300 
c. 23—Whear . 1,990,109 1,380,200; 1,054,300 1,019,560 
esepeeressseseese 486,200 510,000 601,90 501,200 





Add week ending Dx 
Flour 









Total imports, 17 weeks .. 





28,679,100 27,116,790 27,875,500 30,315,000 









Less exports—Wheat............... 138,90 58,850 56,700 9,800 
PEE Se cndsseccossvccsscosvsne oe 149, 5X 75,700 94,000 122,000 | 
Net imports............ eee» 23,590,90) 26,984,200 27,724,890, 30,154,206 
Add to this the estimated sales of 
home-grown wheat .......... 14,112,300 13,747,800' 13,463,000 11,661,700 















Seventeen weeks’ home supplies .. 42,503,200 40,732,000: 41,187,800, 41,815,000 | 
i | 
Average price of English wheat, pe: s d s d s d e ad 
RIEL 5 5058000403:0050 ener nnesens 25 6 26 9 34 4 30 69 | 
SE eotsereseesnccesdeecesn 5 10} 6 9 711 7 2 
5 bushels. bushels. bushels. bushels 
“ Visible supply” in U.S. centres, bush. 58,878,000 28,783,0CC. 36,519,000: 55,443,000 | 
Do do = in cwts. 


31,541,800 
New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended December 23, 1899, and for the corresponding week in 
each of the years from 1898 to 1895 :— 


15,419,500' 19,617,000 29,702.000 


QUANTITIES SOLD. 


AVERAGE Prices. | 
os é | 
Wheat. Barley. Oats. Wheat. Barley. Oats. | 
qrs bsh qrs bsh qrs bsh| 8 4a an: | s 4a 
67,102 7) 116,757 5 16,447 5 25 6 25 10 16 0 
78,772 4) 135,344 3 22,889 4 25 4 25 7 16 1 | 
80,982 4) 174,207 0 21,421 7; 2 7 25 10 165 | 
72,974 7) 163,441 3 22,575 4 235 7 25 10 166 | 
67,308 1 | 164,362 7 17,037 3 25 8 26 2 14667 | 
65,470 4) 163,915 6 16,313 2 26 «1 26 4 = 7 
61,583 4 132,590 4 22,148 7 26 9 28 6 17 0 
54,230 1, 127,08 2 15,477 2 34 4 2% ll 7,8 I 
cocee 41,672 7 84,230 $ 11,945 1 50 9 24 (1 16 1 
24,377 0) 103,656 4 16,168 5 25 0 23 11 13 10 
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a far better 
| Quotations in the 
|} common iron 


aUaaa 


|} same time, the 
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he following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended December 23, 1899, together with the Quantities Imported 
in the corresponding week of the previous year : 





——- Quantities. —~., 
1899 1898. 
Animals living—Oxen, bulls, cows, and calves. .number 6,537 9,362 
Sheep and lambs . *” 7,726 15,125 
Swine... ; * ee es 
Fresh meat—Beef ewts 51,840 ° 91,192 
Mutton = 42,246 .. 60,212 
uf Pork 19,608 .. 19,699 
Saited or preserved meat :— 
gacon ... : ; co 88,155 .. 128,398 
Beef sa le 3,591 
Hams 36,351 . 23,013 
Pork 5 es 6.159 . 4919 
Meat unenumerated, salted and fresh 2 7,976 ° 8,032 
Meat preserved, otherwise than by salting ial 23,073 .. 15,394 
Dairy produce and substitutes: 
Butter er . a 55,37 55,005 
Margarine ’ 22,461 18,735 
Chees 38,290 27,795 
Condensed milk aS 17,536 15,767 
Milk and cream, fresh or preserved, not con- 
densed - 305 .. 469 





THE IRON AND COAL TRADES. 


There is not much to report concerning the various markets this 
week, as the holidays have occ Ip ed the greater part of it Such 
business as has been done has, however, been of a favourable 
character. Pig-iron is firmer in price in districts, and 

yw warrants at the closing of the market to-day at noon until 
Wednesday next were quoted about ls 8d higher than last week. 
Closing quotations: Buyers, 65s 9d cash, 66s 4d one month ; 
65s 10d cash, 66s 44d one month. Stocks in Connal’s Stores 
Middlesbro’. 71,981 tons; hematite, 9,503 
tons. At Middlesbro’ the makers continue generally to quote 70s 
for No. 3 Cleveland pig-iron, and have not been prepared to take 
, even when Cleveland warrants were down at 61s 9d. as they 
on Friday last. Merchants have offered No. 3 at prices con- 


siderably less than the producers would accept, but still they have 


most 
Giasg 


‘ 


sellers, 


wert 


| been asking a good deal more than sellers of warrants would take, 
| and could only sell small quantities at that 
The IZIr ‘ Coal Trades Review writes as follows respecting 
manufactured iron and steel After the great pressure of the past 
few months it would seem as if everybody concerned with the iron 
| and steel and engineering trades would have welcomed the advent 
of th lidays. This, however, does not see to have been the 
cas It would have suited manufacturers better had there been 
no holidays. Manufactured iron and steel remain unafiected by 


either the high Bank rate or the reverses in South Africa. Makers 


§ both iron and steel are still unable to meet orders as quickly as 
their customers desire. Common iron bars in South Stafford- 
shire command £10 per ton. At present the condition of 
} finished I 


eel industries 
rion of trade 
North of 
£8 15s; best 


id 5 


Iron a 
crite 


must be considered 
than the  pig-iron 
England are as 
bars, £9 5s; 


market. 
follow :— 


bars, iron and steel ship 


| plates, £8 ; iron and steel ship angles, £7 15s, all less 2} per cent. f.o.t. 


The 


net 


ailmakers maintain their quotation f 
at works. 
regard to 


r heavy steel rails at £7 
engineering and shipbuilding, our contemporary 
exceptional activity that set in during 1898 in the 
eering trades has been fully maintained tothe end of the year. 
Establishments in practically all the leading departmentaare still 
excee jlingly press d with work, with new orderscoming forward not 


only sufi 


fx) ] 


ene 


icient to take the place of those running out, but to ensure 
employment well over a large portion of the ensuing vear. 
Machine tool-makers are extremely busy both in the light 
and heavy Gepartments. Heavy engine builders are well engaged 
on work in hand, but new work is showing a falling off. 
he activity in the boiler-making trade is very pronounced. 
Electrical 


engineering establishments are kept going to their 


utmost capacity to turn out work to time, with new orders offering 
in excess of what can be accepted. In bridge building and general 


construction work exceeding activity prevails. The briskness of 


| trade i3 well reflected in the returns of the trade unions, the 


number of unemployed members having been in some cases lower 
than for ten years past. 

I'he stoppage for the holidays has interfered with the coal trade 
a good deal, but it should have enabled the railway companies to 
clear some of the sidings, complaints having been very rife of late of 
the difficulty in obtaining delivery, owing tothe glut of traftic. This 
has been particularly the case round Sheffield. At Newcastle it is 
reported that the stoppage of business generally for the holidays 
just about balances the idleness at collieries and works. At the 
demand for coal, and the output being quite 
unequal to it, there is pretty sure to bea considerable scarcity, if 
not a famine, next month. There was a languid interest in business 
on the quayside yesterday for afew hours. Best Northumbrian 
steam coals were quoted at 15s per ton, but delivery is not guaran- 
teed this year. Steam smalls are firm at from 8s 6d to 9s 
per ton. There are no turns within a fortnight. Durham coal is 
brisk all round, but the limited quantities available make it 
difficult to quote prices. Gas coal is extremely scarce. Coke is 
also firm, and best Durham qualities for export are quoted 32s 6d 
per ton, f.o.b. In Lancashire, although there is some uncertainty 
as to the future course of prices, recent advances are well main- 
tained, and, where buyers are placing out contracts for forward 
delivery, these for the most part are only entertained at 
aivances ranging from 5d to 10d over current rates. 
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Nominally, prices may still be quoted at the pit mouth 
13s 10d for best Wigan Arley; 12s 6d, Pemberton four-feet 
and seconds Arley; lls 6d, common house coal; 11s, steam and 
forge coal; 9s 6d, best slack; 8s 6d, medium ; and 7s 6d for com- 
mon sorts, with steam coal for shipment quoted about 12s 6d, 
delivered Mersey ports. In South Wales the nominal quotations ar 
as follow :—Best steam coal, 27s to 30s; seconds, 25s to 26s; drys, 
20s to 21s; best Monmouthshires, 20s to 21s 6d ; seconds, 17s 6d to 
18s 6d. Best steam smalls, 13s to 13s 3d; seconds, lls to 1ls 9d; 
and inferior sorts from 10s to 10s 6d. Best households, 18s to 20s ; 
No. 3 Rhondda, large, 2ls to 22s; brush, 17s to 18s; and small, 
15s 6d to 16s 6d; No. 2 Rhondda, large, 17s to 17s 6d; through- 
and-through, 14s to 14s 6d; and small, 11s to 11s 6d per ton. 








THE COTTON TRADE. 


LIVERPOOL, Dec December 28. 
The cotton market has been quiet, and only a limited business 


has been done. Prices have had a hardening tendency, and 
quotations generally show an advance. Sea Island has been 


In Peruvian Sea Island a moderate business has been 
done at firm prices. Forwarded this week 100 American Sea 
Island. In American only a limited business has been done, but 
with a strong tone prices have advanced, and quotations are raised 
id per lb. In Brazilian the business has been small, but 
quotations are raised ;;d per lb. In Egyptian a limited business 
has been done, but prices have a hardening tendency. Quotations 
of “ fine’ and‘“extra fine” ure raised jd and 4d per Ib 
respectively. Peruvian has been in moderate request at full rates 
for rough kinds. The quotations of smooth are raised 4d per lb. 


neglected. 


East Indian has been neglected, but quotations are advanc2d isd 
per lb in sympathy with American. 
“Futures.”-—-The market for American has been quiet, but 


prices have gradually hardened, the closing quotations showing an 
advance of 9-64d to 10-64d per lb on last Thursday’s Circular rates. 
The following are the latest transactions in Egvptian—Delivery : 
F.G.F., Jan., 6 52-64d, 6 50-64d, 6 49-64d; March, 6 52-64d, 
6 49-64d; May, 6 49-64d per Ib. 

The amount of cotton forwarded this week is 44,563 bales, and 
actually exported 11,145 bales. The increase of stock this week is 
36,150 bales. The sales (three days) amount to 30,280 bales, of 
which 310 are on speculation, and 570 declared for export. 

New Year Holidays.—The market will be closed from 4 p.m. on 
Friday, December 29th, until 11 a.m. on Tuesday, January 2nd. 

PRICES CURRENT. 


é © Same Period Same Period 
: g lz 1898. 1897. 
Descriptions. a + i a _ 
; a ; | ; 3; ‘Sal 6 
Biz Bis sie 3 Bes gee s 
Ola Cla l|R lM BOAR) SB SZ E 
American. aid:;dadjadjdja@iiaja@iad!iaiadjia 
Sea Island........ perlb| .. | 94 10 104 j114 |] | 9 | 94 2119 9 ry 
Florida ditto .......... 74 7h 8 | 84 4 6h 6: 8 6h & 
Ora G U'L M Mid|GM|IMF LM MiaGM LM Miao 
CIR iiices bnneun: 339, 48: 4%) Sym, 4b | 4b, 282 3A 3 Se 3 
Brazilian. Mid ” F Fr. G | Gd.|Pne|}MF) Fr. Gd. Mr Fr. Gd. 
Pernambuco, &c. ...... -o | Shi Bi MS) ee] 345 3H. 33 | SH! .. 
on as eiaws a Santee oo | Sek | 4A as 3¢,| Syn. 73 OE 
ED si conénvexaeniaen oe | Sek! 45 | Std ; 3eh Sin. 3g 3g 
Rio Grande ........ ert awl a, Ce . we: ow | 500k wid 
es ieee eae oo | 43 | 48 | HRA oo |! Sh) Sys 34 34: et 
RE pect cieunes oe | 4h) OS | 44a o || Seki Sxul oo | Sa | Sha, .. 
Egyptian. | : 
OS ee ebbeiks 4 | 4h | Gta; Of4 7 | 7B | 54 48 | SE Sh SH 4g, 
Pl cnciteddeeiiannad ue | oe fee DT cet ML Se ac 3 
Smyrna, Greek, ae ce 26 «5S | Se | Se. 23.3 3%) 33) 34) 4 
West Indies, &c. =e 
Tahiti Sealsland ...... oo | o- | Sk | Sh] 52] GB || .. | 5B | 5B] 2. | Sh] GO 
Peruvian—Rough ......| ». | «2 | «+ | 7% | 7 | TH || .. | -- | Ga | oe | oe | Ge 
Ditto Mod. Rough.. co | oe. | OR} Oe Med oe ll oe | OR 6 -- | 4% | Ste 
Ditto Smooth ..... coe] co | Soe) Stu; 42 | até 3 333, 344) See 3 BHA 
Ditto Sea Island...... ob oe | LS 6} | 7 45 | 5p 4. Sh) SB 
OS ee coos] oo | -o | 5 | Sym] St] 4 || .. | 264 3B) .. | 38! See 
East Indian. GFr rer Gd. F u| Fne}g’ fn) G F Gd. Fne GF Gd. Fne 
Surat—Mac.G'nd Surtee| .. | .. | -. | -- | 4fe].. {| .. | -- | Syme. 33 
» Broach (48) Ge. | (S| Soe . | 8 34 
Sawginned Dharwar...) 339, 528; 4y5; -- | -- |. |'3 5} S).. 1 3 |S. 
Bhownuggar ........ | Sta, Ses: Sar; S48, Sey] 2. | 2B | 2B, 2eR) 245) 29?) 32, 
M. ee ey Sigh S42) S58) S55) Seu) .. | 2h | Ze) Vee! 253) 223; Soy 
Oomrawuttee, No.1. 3h cgi) 363) Sha) 4 2yn\ 244. 3 | 2h.) 238: 32 
No.2..| .. | -. | 332, 38) 4 | . | Bate 22 ai 3 
M. Gin'd Oomra, No. i 342; 333; 395) Skt) 4B | .. | Axe, Bhai 3 bi a> 3 
No. 2} .. | .. | Sé=) 33:) 4 oo || eo | 298, 26 |) oc | 28! Soe 
M. Gin’a Khandeish.. oo | Site, Soa) SEB) oo | os |] oe | Sahl ce |] eo | Oem 
| Set ree on | oo | See] OES] C48) oe || -- | Se | SAR .. | Bees Aa 
M. Ginned Comptah..| 3+4 el oa 1 er hve. ER Se) ce |] SF eT as- 
Bagalkote....... fread os Mh oat se) oe ll aslo sa Tt a. ee we 
eee Sis SHS} SHB .. || oe | See MH ew | Sea, 3 
Machine Gin’d Scinde ..  .. | 35°, 342 4x. ae 2} et 
Did distancia’ 3): 342) Sal) 328! Sty 4a, Qe Zr 22) 28 BR 3 
Mees anaes oo | Sta, Semi S34) 4e.'| .. | Bhi 398): .. a!; 3, 
Tinnivelly....; 34: 44 | 44... © | oe |; 22 , Stu) cc | See Sys, oe 
_ Western ....| 39 4 |e] oe a5 | oe | 26 | SB | oe 
Commilla ......... ..0../No2! 42 | No. A 4 Nol 3$5 Nol; 3 | .. 
Coconada, Red ........ Fair3¢i .. Faijr24 .. | Fairzg .. 


Importe, Exports, Consumption &c., 


1899, 1898. 

Bales. wae 

Imports from Jan. 1 to Dec. 28 .......... 3,214,609 secece 34 3,474 

Exports from Jan. 1 to Dec. 28 ......... “ 501530 .ccoce *Aa's00 

ES Tenn we ckns atkecaesans > TIIGe coccee 1,346,890 

Consumption from Jan. 1 to Dec. 23. ak a 3,514,838 
ese figures show :— Bales. 
A decrease cf imports compared with the same date last year of ...... 1,128,870 
An increase of actual exports Of .......2.00ccccccccdsocscccssccesccece 161,030 
A decrease of quantity taken for consumption of ...........+++ eosese 205,490 
on cian onic cio wilckinb meses ses ccosese 598,190 


In speculation there is a decrease of 16,940 bales. 
The imports this week have amounted to 106,854 bales, and the 
quantity of American cotton reported at sea for Great Britain 
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(including cable advices to date) is 136,000 bales, against 385, 009 
bales at the corre sponding period _last year. 


; MANCHESTER, December 28. 
This has been a broken week owing to the holidays. Our market 
re-opened on Wednesday under the influence of another important 


rise in raw American cotton in Liverpool. To-day a further 
advance is registered, making arise of } in two days. Yarn and 


cloth prices have consequently been raised. Business has been 
difficult to work at the higher quotations and the aggregate sales 
are unimportant. Bombay is doing little, as previously stated here 
owing to the famine, but from Calcutta and Karachi a fair amount 
of business is offering. Toe year 1899 so far as spinning of 
American and Egyptian yarns is concerned has probably been the 
most remunerative for 16 years or so. The profits declared by the 
South Lancashire companies have been larger than last year. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1899. 
Price, x _ 
Dec. | Price,| Price,|Price,| Price,| Price, 

28, | Dee. | Dee. | Dec. | Nov. | Nov. 
1899. | 20. 14. * 30. 23. 


= 





8 sd sdisdisdisad 
Raw Cotton—Upland middling....perlb 0 47, 044! 0 445/048) 045,0 44 
— Ditto, good middling...... O 44 O 444) 0 453) 0 45) 0 44./ 0 47, 
a Pernambuco, fair ........ 0 42 0 +f O 440 475 045,044 
- Ditto, good fair .......... 0 440444 0 43,0414 041) 0 4m 
Yarns—No. 40 Mule-twistfair .......... 0 8:0 74 0 750 740 740 7% 
— No.3 Water-twist.............. 0 80 8;';0 &|0 8/0 8/0 TF} 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs 3 11 | 3 104, 3 104, 3:10}, 3 104) 3 9% 
27-in, 72 reed, ditto 5 lbs20zs 4 9'4 814 814 8)/4 8) 4 6 
39-in, 60 reed, Gold End Shistings, 374 
yards, ae Oiciadennsecexeiwaevess 397 Stitt St? Bit sty @ 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 7eeay OT SEF Sis Fis F 
40-in, 72 reed, ditto, ditto, 9lbs50zs....,:8 8'8 7/8 7';8 7'8 7|8 5 
33-in, 44 reed, Red End =a Cloth, 36 | 
yards,9lbs ........ § 3'§ 2'S§ @'& 215 2'§ 9 
(II.) Same with Previous Years. 
Price Corresponding Week in 
Dec a a 
28, ! 
1899. 1898. | 1897. | 1896. | 1895. | 1894, 
sdisd@is dis dis disd 
Raw Cotton—Upland middling....perlb 044, 037, 0 34,0 4/0 432) 0 3y, 
an Ditto, good middling...... 0 43 03%,,0 3¢ O 4ey) 0 444 0 3y, 
_ Pernambuco fair.......... 0 42 0 37, 0344 0 44,0 43,0 32 
_ Ditto, good fair .......... 0 44 0 33,0 sf 0 997°0 5:50 St 
Yarns—No.40 Mule-twist,fair ........ C 8 0 64 0644 6G 7/0 740 68 
— No.3 Water-twist.............. O 88 0 bs O6y,,0 62 OT 0 SH 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs,311)3 0/210) 3 01/3 3'3 0 
27-in, 72 reed, ditto 5lbs20zs,4 9)/3 8/3 7/3 9)4 3/40 
3¥y-in, 60 reed, Gold End Shirtings, 374 
pares, $ lhe4 CGB. cccccsescccccsceses 73};58 91|5 5315 9'6 315 
4)-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 710\)6 if 60\'63\;70° 60 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 8 8 | 61146 & 70/8 0'7 0 
39-in, 44 reed, red End Long Cloth, % 
rns ee 314 W40'4 W49l4 | 





THE WuvnL TRADE. 


As usual at this time of the 
this week. 

Our Beadf 
year closes wit 
opt imist ic. M 
present time, and the 
still higher prices. 


year, there has been nothing done 
rd correspondent, writing on Thursday, says:—The 
ith business quiet but with everybody confident and 
rinos have never been higher than at the 
next sales in London are expected to reveal 
Fjne crossbreds are 50 per cent. above the 
lowest of the year, and even English Downs and Shropshires 
have gone up nearly as much. In Irish and fine half-breds the 
advance is substantial, but nothing like so great. Spinners and 
manufacturers are all at present busy on old orders, though they 
do not get much new business, nor do they expect it at this time 


of year. The only shadow in the landscape is the fact that 
manufactured goods which have been sold are not being “taken 
up” as they should be. This is, no doubt, partly due to the 


dearness of money, but it may also indicate over-buying and a 
difficulty in obtaining from the ultimate consumer the full 
advance in prices. A great deal, therefore, depends upon the way 
in which goods are moved out of the way during the next month 
or six weeks. Mohair and alpaca continue to be fully firm. 

Messrs Charles Balme and Co.’s annual Colonial wool circular 
contains the following:—The dominating feature of the wool 
market during the year which has just come to a close has been the 
extraordinary rise in the values of merinos and fine crossbreds. 
With a vigorous and expanding trade in all parts of the Northern 
Hemisphere, a great revival has been witnessed in the European 
woollen and worsted industry. Owing to the exigencies of fashion, 
however, attention has been centred almost entirely on goods 
made from fine-haired staple, and as supplies of this class 
of produce have been much curtailed of recent years 
by successive droughts in Australia and stocks in consumers’ 
hands have been reduced to a minimum, the increased require- 
ments of machinery have caused a continuous and very rapid 
advance in prices. The character of demand for the medium and 
coarse qualities of crossbred has been totally different. Big stocks 
and large prospective supplies weighed heavily on the market 
during the first half of — year, and although several illusive 
upward movements, followed by sharp reactions, occurred, it was 
not until the end of aed that any appreciable increase in the 
consumption of such growths was experienced. By this time the 
unusually high rates prevailing for fine wools had so largely 
enhanced the cost of manufacture that stuff merchants were 
making strenuous efforts to push the sale of the coarser fabrics, 
which at the low prices current for the raw material yielded a con- 
siderably larger margin of profit than could be obtained from the 
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production of fine cloths. T 
not very successful, but they had the effect of restoring stability to 
the market and of initiating an appreciation which, stimulated by 
@ stro American in IQuUITY, assu! ned large pre portions towards thx 
close of the year. The operations of the American section of the 
trade have been unimp rtant during the past twelve months, and, 
until the final series, were directed exclusively to coarse crossbreds. 
Indeed, during June and July neneee quantities of Austra 
lasian merino wools, estimated at from 10,000 to 15,000 bales, were 
purchased for Yorks hire ind continental account in the United States 
at prices below current quotations for similar qualities in Europe. 
The result of the year’s operations has been to raise anes for 
merinos 60 per cent., for fine crossbreds 55 per cent., and for 
medium and c one cr esbret ds 30 to 35 per cent. abov: th e rates 
current at the e! 0 f 1898. 

The f lowing A gives in detail the distribution of English, 
Continental, and American demand at the London auctions during 
the year, together with a comparison of the several 


those of 1898 : 














English. Continental. American. Total. 

Bales. Bales. Bales. Bales. 

Ist Series .. 77,000 82,000 6,000 .. 165,000 

2nd +» 78,000 84,000 .. 1,000 . 163,000 
Srd_,, -- 87,000 95,000 .. Nil. 182,000 
1899- 4th ,, -- 146,000 68,000 2,000 216,000 
| 5th __s,, ..- 125,000 53,000 4,000 182,000 | 

| Sth a 51,000 50,000 4,000 105,000 
564.000 - 432,000 . 17,000 1,013,000 | 
1898 Thesixseries 582,000 .. 497,000 . 10,000 1,089,000 


N.B.—-The above totals include first-hand parcels sold privately. 


The following table gives the supply and distribution of colonial | 


| 


wool for the years 1898 and 1899: 





























| higher range of 


totals with | 


| 
| 
| 


' 
' 
{ 


| 


| 





Supply. 1899. 1898. 
Stock brought forward from! Bales. 3ales.| Bales. Bales. | 
preceding year ............ 20,000 32,000 | 
Gross imports into London for 
the six serial auctions 
. { New South Wales 313,200) 318,800 
‘+= | Queensland ........ 157,100 176,600 
OR 255,300 260,200 
¢ -~ South Australia 53,800 52,000 
3 | West Australia...... 26,500 29,300 
< | Tasmania .......... 14,800 18,300 
| New Zealand........ 395,900 469,400 
——— 1,216,600 —————_1;264,600 
a¢ | oe Eastern 174,900 183,500 
Si) —* (Western ..| 23,300 25,400 
eee OIE cdcdeetcns 66,600 61,500 
264,800 ——_— 270,400 
Shipped direct from colonial 
ports to Continent ......, 425,200 421,000 
Shipped direct to United States 1,400 26,000 
——_ 426,600 ——_——-._ 447,000 
Tote al eeeeeere 1,928,000 2,014,000 
Distribution. 1899. 1898. 
Bales. | Bales. | Bales. | Bales. 
Home trade purchases 
oe 6065654050008 6% 564,000 582,000 
Forwarded vid London .. 
Forwarded direct ........ 248,000 239,000 


Continental purchases 











a 432,000 497,000 
Forwarded vid London .... 225,800 179,000 
Forwarded direct .......... 425,200 421,000 
— 1,083,000 — 1,097,000 
United States purchases 
et ak 17,000 10,000 
Forwarded vid London . 10,600 20,000 
Forwarded direct.......... 1,400 26,000 
—— 29,00 56,000 
Stock carried forward to fol- 
ee 4,000 20,000 | 
DE sstsbtsniese cs 1,928,000 2,014,000 | 


The total deliveries of wool ae Australasia and South Africa for 
the past two years compare as follows : 


1899. 1898. 





Bales. Bales. 
Australasian.....cccses - 1,641,000 1,703,000 
South African .....cccce 267,000 279,000 
NG On haat 1,908,000 .... 1,982,000 


It will be seen that, by adding the old stock brought forward to the 
respective figures for each year, the total shown in the supply 
will be obtained. 

The prospects for the coming year are distinctly favourable for 
both merino and crossbred wools. As regards the former, supplies, 
as already stated, will be abnormally small, while stocks in con- 


sumers’ han ds are much below the average. It is reasonable, there- 


fore, to expect a maintenance of high prices for fine wools during | 
the year and, indeed, until fashion turns towards materials of a | Beet, 88 ‘ 


coarser texture or supplies of merino staple decidedly increase. 


——————— 
ee eae 





812,000.__——-_ 841,000 





table 


| crystals have maintained a steady 


| 12s 1044 ; 





begin with, their endeavours were | Spite of the recent rise, values for the lower counts of crossbreds are 


still moderate, and with the possibility of larger purchases by 
United States buyers of this class of produce in the near future, a 
juotations than that current in December is not 
unlikely. 

The first two series of sales of the comi 


ng year are fixed to com- 


mence on the following dates:—The first series on January 16th, 
| the list of arrivals being closed at 4 p.m. on the 8th of the same 
month. The second series on March 6th, the list of arrivals being 
closed on February 26th. The home clip has been reckoned at :— 
Lbs. 

BOD Se sved sdaRincesSh550% 140,300,000 for 1899 

RONG 5 cinisese ces uneees ess 138,400,000 ,, 1898 

oaWe SUSVEN SHee BO CWONE 138,700,000 ,, 1897 

ee ee 136,400,000 ,, 1896 

chbaeateraieihede rua 135,500,000 ,, 1895 

iwintetenenbepebhae eee 141,500,000 ,, 1894 

iene hsehae eikakele ts 150, 600,000 1893 


The appre ciation in values of fine-woolled sheepskins s has assumed 
even larger proportions than for similar « qt ualities of wool. A strong 
and rapidly increasing demand for both merino wools and roans 
has had a marked effect on the small ee of the raw material 


available for fellmongers, while, assisted by the greatly improved 
position of pelts, the trade has thr ughout re adily absorbed the 
more ample suppliesof coarse-woolled skins in spite of a fluctuating 
and somewhat unsatisfactory market for the lower « _ of cross- 


bred wools during the first half of the year. The result of the year’s 


operations has been to establish an advance of 70. per cent. for 
merinos, 50 per cent. for crossbreds, and 75 per cent. for pelts on 
the rates current at the end of 1898. 

The quantities catalogued in London during 1899 compare 
the figures for 1898 as follows: 


with 


1899. 1898 
Bales. Sales. 
New South Wales...........-. ce ob ee 683 
ook cucaapen een aga 2,160 
gone ek wna em 5,445 6,021 
South Australian ......ccccess 6,477 7,680 
West Australian ......cccsee 5,937 4,392 
| NES aE eae 1,650 2,257 
RE re 4,314 3,478 
CR. cee nnietenecee 18,387 20,148 
a ial ets a dedin eat 2,424 2,312 
EER a ae 44 290 49,131 
The imports into London for the same peri ds were 

1898. 

Bales. Bales. 

Australasian ..... bib wea co oad 36,127 
I ce on an winie - 43,538 45,707 
Ph sccnnnenbs bone’ . a "76,013 81,834 


The following are the dates which have been arrange 2d for public 
skin sales at the Wool Exchange during 1900:—February lst, 
March 8th, April 26th, June 14th, August 2nd, September 13th, 
October 25th, and December 13th. 





THE LEATHER TRADE. 


There has been very little business done in leather during the 
week, stocks are in moderate compass, and prices are very firm. 
The extra demand for military purposes is partly responsible for 
the higher quotation now ruling, but shoe manufacturers are dis- 
inclined to operate for the moment. 








THE SILK TRADE. 


Market very quiet. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 

SUGAR.—The market all round has been under the influence of 

the Christmas holidays, and transactions in all departments have 
been of a restricted character, but prices have not undergone any 
appreciable change. Raw kinds have commanded but little sup- 
20rt. 
: Home REFINED.—Only a limited trade has been passing at late 
currencies. No. 1 cubes, 15s 94; No. 2, 15s 3d. Pieces and yellow 
level, but only a small business 
transpired. 

ForEIGN Rerrmyep.—Cubes are held for fully previous rates, but 
the demand is without increase, and business conspicuous by its 
absence. Meyer’s, January-March, sellers, 13s 44d; F.MLS., 

Say’s, December-January, 13s 3d, f.o.b. German granu- 
lated is firm for near periods, owing to small offerings; but buyers 
restrict sales to immediate wants, trade as a consequence being 
very small. Ready first marks, lls 14d; January-March, 10s 114d; 
March-April, 10s 104d ; and May-August, 11s 14d, f.o.b. 

Imports and deliveries of sugar into London from January lst 
to December 30th, with stock at latter date : 


1899. 1898. 1897, 1896. 
Tons. Tons. Tons. Tons. 
Tenpoeted .ccccvcce «++ 175,856 .. 167,443 .. 185,260 .. 190,764 
IDE «aa scacvecons - 177,414 .. 179,830 .. 187,232 .. 184,060 
Un binbitin ee aroneee 18,237 18,640 .. 28,217 .. 30,760 
| Stock, United co 57,165 .. 77,690 .. 84,458 .. = sy 
Cane Jaggery, percwt.. 9sOd .. 983d ap _ Sd .. 
%y £.0.b.. eccee 9823d .. 986d .. Ssj63d .. abit 
In | Java, No. 15°......... - lis 6d .. llsl0jd. . lis 44d... 1lls3 
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December 30, 1899. ! THE ECONOMIST. 


Bret has ruled dull @d easier. January sold 9s 24d to 9s 2}d ; The London Produce Clearing House, Limited, supply the fol- 

February, 9s 33d to 9s 3d; March, 9s 4d; May, 9s eid to 9s 53d ; | lowing quotations for good average Santos coffee :— : 

July, 9s 77d to 9s 73d; inaeel, ‘9s Sid to 958d; and October- | Dec. 23. December 23. December 28. December 29. 

December, 9s 3d, f.o.b., Hamburg. 10.30 Noon. 2.30 10.30 2.30 10.30 2.30 
a.m. p.m. a.m. p.m. 


s d 8 sd sd sd 


COCOA.—Market nominal, business being suspended for the a.m. p-m. 
holidays. ; d sd 
TEA.—Market has continued closed for the Christmas recess. December g a 
SPICE.— Market very quiet, and sales unimportant. January. ss ee 51 6 
RICE has remained without ine yvement, and in abser sg ¥ 0 52 0 
business prices are nominal. ae wai 0 ae 33 0 
COFFEE.—Spot market has remained closed. Business it paesn iin t ws 33 6 
futures has made quiet progress, but prices are higher. untos, | ~©P*- 0 = ; 34 
March, sold, 32s 14d to 32s 74d; May, 33s to 33s 7}d; 6... 49 34 
tember, 34s 44d to 34s 74d per cwt. 
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for 15,750 ‘bag ‘ 


99 


Imports, &c., from CoMMENCEMENT of YEAR been held for steady rates, trade, however, being quite 
with Srock REMAINING. a holiday character. Native first marks, December-January, 

1899. 1898. 1897. 896. | Canal sellers, £14 2s 6d to £14 5s, c.f. and i. . 
Tons. Tons. Tons. 18. - oe 1 has been in fair demand, but business was 

Imports............ 45,994 43,652 35,949 99,16 d by the firmness of holders. Fair current, January-March, 
‘Deliveries: Homeuse 16,621 13,895 14,112 0 buyers, £48. New Zealand dear er. Good fair Wellington, Senuaere. 

” Export.. 29,048 24,917 20,451 J, Masti sold, £32 to £33 10s; spot, £39 c.f. and i. % : 

Cv ee ie wend 14,700 14,500 9,527 : 0 (Ce ur) ti ” ued on page 1865. } 


Commercial Times.—Wieckip Price Current. 


The prices in the following list are revised on Friday with assistance 


tne &£ 


of an eminent firm in each department. 


LONDON, Faipay. DRUGS -(Con.) d s SHELLAC —+ Con. )— d | SUGARH{Con.)— a 
OWROOT-perlbs di : ‘Hum vee 6 affords 7 Sutton, sorts,gd to ft oe CrvsneEn-f.o.b. He landi2.s 
St Vincente = to fn panes ,China,frto gd 24 fi. siverpool.. — 9 § OV medit 3 0 0 | Austrian .. as 12 
Bermuda. . Sen Tinnevelly 0 Fren h loaves, - 12 
COCOA—duty ldp.! DYE STUFFS, &e.— sore . core 9S SIL Frnch crst i 
Trinidad, grey to fa Galls, C ame yas owt 2 See SURES 99 .. ‘ n Russian Crystis, ¢c.i.f. 
per cwt 58 Safliow Beugal 
Good to fine Trmarti, Bengal 
Grenada . 
African. ; seen 9 
Cey lon, : ‘ rod ti line 
Guayaquil Ariba 
Bahia 
COFFE 
Ceylon,sm.& 
Middling t 
Liberia n 
East in 
Do b idl oon oe 
Mysore, fine marks .. 
Mocha, long berry .. 
Do, short berry 


oOo enmoowons 


~ Germ Lh Gr mulated, 1 
; Bengal Gonatea .... 0 0 0 ¢ wine Fue. bes,f.o.b. 
tae woe Oa 0 a oa Se Jungypoor & Comcly 0 ) 9 | BEET-Ge rman,f.0 -b. 
’ block -- 15 6 ee ash OF China—Tsatlee, Supr 0 5 0 TALLOW- per ewt 
rood to fhine.. U I ° . " Tsatlee4&5...... ( I ersburg, YC .. 
DYEWOODS— Blue Elephant .... 1 0 0 Australian matton 
Brazil........per ton Taysaam Kahing.. 0 0 do beef. . 
Fustic, Jamaica .. sate ghia 0 Town ; a 
Lie vi TAPIOCA—per Ib. 
I = — > Wood pe “achy KE. I. flake, fair to fine 
" Hondas $ Japan KPeeh os Pearl es per cwt 
Jamaica ne tesscee © 0 | TAR—Si wm, p. bl 
JAMAICA .. <a ItalnR v, fair Milan 14 As ed 
Red Sanders ........ Organzine-Md. to g@. 23 nangel ... . 
Sapan Trams Milan 3 thrda 23 TEA—duty 44-per Ib 
Jainca.,low tofn ord. ELE RPUANTS TEE TH SPI ES. Pepper hia alent . 
vow wid to fin ° ft SJlb & uy ds 45 enang 7 “ 
Costa Rica sm t¢ for 32 0 FLAX — new cro £ Sperm, crude pt Sing apore ; ; 
Low mid to mid .. 4 per ton, c.i.f, ‘ . sone ( : Singapore, 
Good mid to fine .. Riga ZK 
Central American Pernau D 
Low mid to fine 
Foxy descriptions 
Coban & Vera Paz 
Columbian, ordinary 
Do gd ord to low ind 
Do mid to fine . 
African 
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Currants ....duty 2s s s d | Seed, Linsee t 1 
Patras ....percwt 1s 0 } Rape, ret ‘ Er | «sk<exsasce 0 ¢ 
I ion denen 0 3 Brown, English » Srd ‘ : ai ¢ Senaa Hys: 
PE cratasiretenete ~ Yotton seed, Cri 18 ( _ vo 4th . ; 0 oo. Good to finest .... 
Provincial sooo de © Yocoa-nut, Ceylon .. 25 0 2510 Cassia Lignea unwkd 4 50 Indian and Ceylon— 
Bantos, fair to good, Figs, Trky, Layers .. 0 8 0 ochit en 4a 1 ; ~ s—Zanzibar.... *s ~ and oe ‘ 
aman rms z Pulled .. : 8 0150 0 al 70s)... 9 > 0 _ Penang : a } © good to tine 
) EMI sALS ae Bale ins, ty y. 78 p Lar« merican 2010 31 0 Ginger—per cwt : Broken Pekoe .... 
CH EMICALS— 3 es 0 ( § ] ( Cochin cut .. ..... 4 83 Do good to fin st 
Acid, CHESC...- «5 MS ec ted, ne Bon on 6 2 ‘ater-W hite a 3 G ? D ‘ igh ae 0 3 0 Pekoe Souch« 
Sean Fine 22 40 0 l es, Lusd. Eng ywashed ....23 0 G6 ; Do go id to fin 
SEANE oes none sace Muscatel.......... eee : 10 MNOS. faccccisacns 
Tartaric, English. . Cluster ot i ¢ Do good to finest 
alot tmp, £576, Grout Sultana TIMB ER—Timber & 
= rl i ces ral Se red od a atzie 
Ammonia, carb., plb_ 0 eb 8 Ur anges, Val - Dat § 
Mi iriat e,p. tn. Reh. £25 List ‘eat Ul : 
Saipan an. 10 0 9 | ebm es U ben 
Arsenic, lumy p ton ) weg ea. 
Powder , 1 9 2 Lemons, Palrinoe,p 
As} , pot el cwt 7 » Q Messina, se! ted... 
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M nei fi ir, } 
: : Pitch Pine ' 
hillies—per ewt. fair 39 Canada as 
erat - news SPIRITS—Rum, luty 1 - 
>LUMBAGO, sump, b _per lia. gal. pee 
Pi ] ; 4 Malaga, half chests 9 Ceylor fu.p.cwt 50 bd, 30to 35U.P. 2 2 Quebec 
prea do. a p.tn 75/0 ‘ Nuts—Breelona, p.bg 27 — isloNs— ; “s ; ‘ine marks...... 3 4 Balti ak 
Borax Eng! ref. cwt. GUTTA - PERCHA, it TT a ralian SO 3 U emerara, } of.. 18 1 » tian 
Cream tartar, Crystl. 7300 | perlb .. 3 7 G SS } 0 pe Wains 
Powder .. . 75/0/0 7c HE MP—Per ton 
Calomel ......perlb 5 2 8. Petersbe., clean 
Todine........per 0z. ( Manila, fr, 
Potash, bichrmt.prib 0 C New Zealat 
Chlorate .... 3 JUTE, ¢ 
Prussiate te 7 0 Raw to f 
Sulphate ..per ton 1 0 0 | aoir Yar 
Bal-Acetos perlb 0 4 § c oe coon tay hai 
Sal-Ammoniacprewt 40 0 ; 
Soda Bicarb., per ton £7/5/0 ( MIDES.OxkC yw p.lb 
Crystals,ex shipptn 6° 0 iglist tee 
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Pitch 
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Staves-Baltic,p. millel 
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Alkali ............45/0/0 § 
Caustic ae ee 1 


10 z ted—B <% 
6 R. ¢ sevcece 
Australian ...... 
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Sugar lead white, cwt 30 
Brown ° ese so 
Sulphate Quinine— 
Seowds and Sons 
er oz Vials 
In bulk cameies miiin a 
German, Mufactrs’ i 
Do 2nd hand 1 
Sulphate Copper, ose 24,5 
Zine, cut saiaceibeaialh 
Sulphar Flour 
Do Roll . 
Vermilion, Eng. } 
COCHINEAL 
COTTON— 
Good West'n, c.i.f... 


Aloes, Fine E.L. p ct 75 
Cape, good to fine 21 
Aniseed China, starl(0 
Balsam, Peru..perIb 7 
( ‘apivi 1 
Bark, Calisaya 
E.L. &. renwd. On 
do do Red 0 
Camphor,China, per cl60 
CardamomsCeyln.gd 1 
Cantharides ..perib 0 
Castor-oil, seconds .. 0 
Gum Benjmn. Sum. 
ds. per cwt 
Olibanum, drops .. 
owrie rough 
mane Discos 
) good 
Musk Tonquin, p oz 21 
Oil, C ane ----per ly ; 
Peppermt. Hothks 5 
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Kurpah, g& 
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Foreign 
Dressing 
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Best sele 
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Welsh 


INDIGO — per 
Bengal, go 
Mid. > good mid, 
Low to gd.ordinry. 
Madras, V e lore . 


Columbia 
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Mauritius 
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wl to fine 


Ordinary to gd. mid 
LEATHER—per 
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Hides.... 


East India Kips .. 


an side Bae 
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Bheets .. 
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Iron, per ton— 
Bars, in Wales for 
Ports ... 


METALS—B.Copper £ 
Eng., Tough p. ton 75 
76 
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New York pipe 
TOBACCO 


OOO Rm @Oeror-- 


SHELLS—} 
Man : 
Maccassar 
Sydney ‘ a1 0 ' ; ae 
W. Australian £31 f sapan ° U 
Bombay . 7 5/5/0 Havaan 

SUG Ane wt : 

. . ’ ‘ 


bl 


none 
roo OH 


,b ity 58 1 0 
rystalli 16 3 TURP'NTINE ‘pewt 38 ¢ 
Port tico, Grocery 15 WOOL—English—per pk. of 2 
Fleeces 8. Dn. Hggs £9 £i4 
0 Half-bred hoggs 8 0 
Syrupe . a > ¢ _ wethers 
Queen d ps... J Kent flee eee 
Grair rystal. 0 0 ¢ Sth. Down ewes 
Surinam ] S 


Penang. rs d : 


itr, 7 Madras, native rau 0 Vie. —F) 
Mc mein av echhwek 0 Jaggery, Cane ‘ 0 0 3 
Necranzie ‘ Manila, Lilo Ilo.. e Be ure lave rag 
SASS _ Taal.. . 3 6 Greasy avr. to ‘fa ir 
— in f.& Argentine Crystals 4 N.8. W , Sed. avr. 
otto Siam _ Syrups .. Greasy average... 
Field Siam ; ‘ Natal Syrup 8. Aus., Gray. avr. 
Rice Meal, ton ex shp— Egyptn. crys stallised N.Z.—Scoured avr. 
Spot ‘ cae ‘ wewes Greasy average.... 
Java afloat ca Jape Scred. sup.... 
Cuba Centrifugal.. 1 Fleece average . 
Rerixnev—London Greasy average... 
eee ns Yellow Crystals l Natal—Sourd .... 
SAGO—Pearl., p.c wt Cubes, No.1 ...... 1 Greasy average .. 
Sago flour (best) . Do No.2 Crossbreds—Grs — 
SHELLAC—per ¢ ewt Granulated........ 1 Vic. good to supr 
Orange, good to fine , New Zealand fine 
Second ~ medium 
= coarse... 
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BRITISH FUNDS &c. 


Livicend Ciosin, 
Te Name Prices 
quarter! Consols 23 % until 163 
¥ . then He Me red. 1923 . > 
Do ..| Do for Acct. Jan. 4.., 99 § 
Do -. 22 %, red. 1905 ... 8 } 
Do .. 24%, red. 1905 ; £6 
Do .. ?Y Local Loans &tk 1912) 99 
Feb Avg.. Annts.198(RedSea Tel) 7 
April Oct.. Canada Gov unm \=e na 
col. Riy., 1903 © 98 .C2 
April Oct... Do Bonds, 1810 J e104 8 
April Oct Do Bonds. 1917/6,£'106 10 
Mar Sept. Feyit Govt. Gtd. 3% ..1¢ 5 
April Oct.. Greek Guar., 1892, 94%..' 9 = 9% 
Jan. July.. Manritius 3% Stock .... 1 § 
Feb. Aug.. Turkish Gtd. 4%, 1856..1(0 4 
April Oct.. Bank of England Stock 334 29 





quarterly. . India Stock 347 red. 1931 


Do 7 Do Stock 3 7 red. 1948 101 1 


Do .., Do Stock 247, red. 1926) 88 
Feb. Aug. Do R pee Papr. 347 54-5 | ¢ 


Feb. Ang. .Isle of Man 34% Debs... £9 122 


CORFOKATION STOCKS. 


(United Kingdom.) 
Pre eent 


Amount. BONDS, LOANS, AND (|Cloens 
é 


TRUSTS. 


16, $61,638 metrop ‘Con., IGEP*.. .c 000 
10,860,000 Po 3% Btock* . 
7,700,000' Fo 1920-49"... onesee 
4,500,000! London City, ‘920° 
275.000 Com. of Sewers (C ity of 
London), 1905* ...... 3 
270 708\Cor. of Ln. Bas. '98-19 
101,000} Bonds, 1912" 
760 ,00C Debentures” 
1,250,000 Teb. Stock, 927-£7" 
3,660,000 Ri: mingham C orp 
2,000,000 lio 19 1947* 
1,500,000] Do 1926" .............. 
CO9,5€C Byackt urn Irred 
80.570) Do 19%" 
600.900 biaxcford, 1984 . 3 
874 (07 Br i bton Cor Heal "1046* 34/135 






2 2°4 ¢76 Bris o' Corp. Deb. Stock 33.115 2 


1,195,200 Car ciff Btock, 192 nn 09 33 
376,000) Leitenhem, 1971" : «-» 3 10 
470,182 Cicydon Corp. Irred.* . - 34/118 2 
§00,L.0C Deal y, 1$20-50* sann a P 

1,065,285| fu bin Red. 1944........ 34,107 11 
$00,090 |Glaagow 1975-40" ........ 24) £0 93 
479,400 t+: aderefield, 1934~...... 3 Os 


600.000! Hull Corp. btk. 34/118 £4 
750,0X|\feeds Corp. Stock, 1927 25) ty ¢ 


1 66,544 Do do . 3g 16 
1 £57,288) | ercester, 1924* 
G40.66¢| Do 1818-44 ..... 





6.565.906 Live: pool Corp. Btock*. . . 34 116 


2776 7% 


3,778, 73E| Meus hester Corp. 





997 46 Do Cons. Red. 1928.... 3 1(0 
6,157,676 Lo Red., 1941" ........ 3 |10z 
300,100 Middlesbrough* ........ 3a 104 
BRS,r2l, Sew castle, red., 1936" .. 34/108 1 
256 £5 1 o Irredeemable...... 34/119 
26,000) \cttingham Corp. 8tk.* 3 1103 
$50,000) Pip mouth Red, 1942*.... 3 103 
704,00 tortsmouth Corp. 1927* 34:1(2 } 
$£6,7] Leading Corp, Stock* - 116 £2 
7 — 1925-36, Red.. Hive 
t 
.§ 3 





De Red. 1925* 
tockton, 1932" 1c 
ockton Corp., 1908 .... 44,1C1 


6,00.) Do 1945* 


3) 9 
15,84 Wigan = re d., 1921* 3 yf 
d., 1918 now OO 


6 
13,000) Windsor re 
60. 6X Wolverhamyton Corp.*. in 
398,590/ York, 1916-41* . 
* bree of Stamp Duty. 
CORPORATION BONDS. 


(Oolenial and Foreign.) 















City of Vancouver. . 


. os 104 
Do 
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6 
6| Do Improvement Loan . 
6 
6 
§ 


| Do Debentures 
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|B. fares Wer. : 
P.orD Brazilian 


1 (\.Z.) Har. Bd. Gtd 1 
n (N.Z.) Harbour Bd} 
1. of Works Debs | 
Trust i an! 


~ 


~ 





Melbor rhe Harb. 


S888 S 


. 191 
192 
1% 7 


Do T L ' ys Tre ust. os 
© Tramways Trus Do Bds. 1889 4 
rDwe DoW.ofMinas 


New York City (Ex. 4s 1d)... 
u Hai irb. Board (Bearer) 
I ur Board, 1881 . 


Bulgarian "88 6 
Do St: ate Mrt. 


P.orD Ohilian 


~~. 








w 


iT Board Debs 1 1914 


Weatnort (N. Z 4 Harbo wr ‘Bd 1925 Do A 89 4 


ject to Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


A A 


po 3086 
0 18947 


ndwes De Go la 1896 § 


Lolbian ex. Me 





0 | 984,760 Ja. & July 


o> 


y Brit.GuianalIn 4 
t. Can. Dom. Rly 
1903 § 


0:00 ann Polssre |: ) 


EcuadorNew Ex 
Do Red. 1910 4 44 ascdg. to 57 


Do Insc. 1910 4 } 
Dotior Pref 3: 


SOO m=ason 


Do dk sInse. Sk 34 


orDwe Los State Doméi 2 4 | 1,159,275 4 recvs. no 5} §1 $3 


Er treitioe, 86 6 
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Capel 1900 OV, das ty orDwg Do Fag. L 
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DoIns Sut b 4 


orDwg Do Monoply 4 
orDwg Do Fag. 


hie 


Pm 


Do Inscribed : 
Do Inscribed 3 
FijianGv. Deb 44) 
Jamaica Insc. 4 


= =e . 


me 
erp A> 


GoldRentes 4 
“1 Apl. Hungary,1 


ia 
> 
SESSESS?S 


= 





Maurits, In.1937 4 ll 
7 


SER 


Do Cons. Inse 4 


© Arp. 


Jay $ 
Mexican, i888 6 
orDwg Do Ext., 
Do do 1893 6 
Do Int. Cons. 


Do Inscribed 34 $ 
Nwfdind. 1941 3% 
Do In, 1915-38 ¢ 


— 


ayy > 
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Pere oe 
ccc 


“1900 to 1908 6 


orDwg N« rwegi: AD... 
orDwg' Do 1888 .. 


er | 


Do Insc ribed 3 
Do Inscribed 34 
Do Inscribed 3 10 
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outbeampton Corp. 1945 27 94 ¢ 
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Dec.'96 Par aguay, 
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Aancuned 


> ww - 


N. Zealnd 1914 5 
Do Cons. .... 5 
Do Insc. Stk. : 


i 


nm 


new Se oO 


0 wanes Corp. Btock* : - 34/125 
452,400! eet Ham ._ eae 341 1s 


Os 


7 


Quebec (Pre ". 
1906 


» < 


Do 1912...... § DoTranscau. 3 


Cd ee ee 


FF estuty 


DoSg. Bds.1934 4 
Do Ins. , 1937 3 
Queensland, 


HINO SAD 
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losng 10 


SeGeae 


8.PauloProvo 
orDweg Santa Fe, 83-4 6 
Santa Fe and 
Rasta. Rly. 6 
ServianUnfd. 4 
SpanishQuick- 
silver Mort. § |101 
: Do 47 Bonds 4 
. ‘Swedish, 1880 3) 


Do In. 1915-24 4 
Do Ins.1924-30 34) 10, 


meow 
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oO 


Sth. Austral. a, 
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S38 
‘ wy 
COA OAMnnraanono 
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eos 


DoIns.1916-36 4 
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SS 
. corn 
SSS 


Do Con. 1894 3 
orDwg Transvaal 
Sept. Tucuman.... 6 
*July Turkish, 1891 


Do Bds.E.T. 34 
Do Priority 4 
Do ¢ onyerted, 


Do do 1916-26 3 
Do after 1916 3 
Tasninia. 190] 6 


w« 


a ee ee ee 


coors 


SoaQgoaes 


~ 


DoIns. 1920-40 3 i 
DoIns.1920-40 4 

Trinidad Ins. 4 
yV ictoria99-190] 4 


44/102 
Do Rly. Ln.'81 4 . 
Do Insc. Stk. 4 
Do Insc. Stk. 4 102 
Do Ln. of 1885 4 1 
Do Ins1921-3-6 34 101 
Do Ins.1911-26 4 102 
Wtn. Aust. Ins 414 
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ADAMI & HOO MWOM pn 
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Do Series * %O* 


Sata 
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U.S 86, Ba 5 
ly. . |Uruguay Bas. 34 
. layrly/PunPr Do 1896 .. . 
b.Aug Fkur\chase Venezuela 
Cons. Debt. 3 


Are SCOBVNNOOKCE 
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oF Fe ee ee PS 
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eeeeeseces 


Do de 1915 35 341 102 
2,759,000 My & Nc 5 
|1,100,000 J ne. & Dec 


FOREIGN STOCKS, BONDS, &e. 


s payable in London. 
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| Fund. 


Dwegs. Arpeptpenst 


¢ ° 

£ Ba 

& Name. a= Prices. 
% he 

6 Au ckiand Harbour Beast. * '106 

§ Do do — -|1917 308 11 
5 | Bos ton (U.8.) Sterling........ 7 

5 i De 1902 a 
6 oy ‘of Auckid. ‘Cons. ‘Act, *99|1930'123 38 
6 0 Debentures 1883........ 1938 115 17 
4 oe of Buenos Ayres, Bonds 70 74 
& City of Cape Town, 1943...... -- 306 9 
6 (City of Christchurch N.Z.) . ./1926 125 2 
6 \City of Dunedin, Debs. ....../1925/125 z 
§ Do Consolidated. ...........|1908 106 

4 City of Hamilton, Debs. ..../1934 106 

5 |City of Hobart Town, Gtd, ..'1930/1(5 3 
§ \City of Melbourre........... 1907| 102 

4 Do do occce- 19871105 1 
‘, Do do Debs.. ++» »|1922) 108 

6 \City of Mexico Ste. Loan ... * | 969 
§ City of Montevid 5%, asc oe . 08 7 
6 |City of Montreal Bterling . * 101 

6 Do of 1874 shennan coos} * 1101 

6 Do of 1879......... --| * |102 

é Do Perm. Deb. Stock ...... .. | 92 4 | 
4 Do Stg. Cons. Deb. Stock ../1932,109 2 
6 ICity Of OteWE ....ccccoccces 1904 104 

44; Do 4) % 20-year Debs. ....../19)3)106 

6 \City of Quebec Con., 1876 ....'}995 U1 1 
D1 POR Be erarenesenecousces 1908| 117 1 
| Do es Debentures... .|1993 106 

4 \City of Rio deJaneiro ..... * | 687 
4 City of Rome2nd to 8th Issues| _ $2 

4 \City of Rosario Bter. Bonds.. *| 3 
+ (City of St. Louis ............ 1911 100 
4| Do do . +++ +/1913/106 } 
6 |City of Bofia Bonds ...... --| * | 78 

§ City of Bouth Melbourne ..../1915/106 

6 \City of Bydney ............0. 1904/105 

4 | Do Debentures . + ee ees /1913/105 

2. Oe (SD ads ni henvek aie 1919|1(6 

é |City of Toronto, Wtrwk. Deb.'1906/1(3 11 
5 | DoGen. Gon web. ........ 1920)112 

4 Do Sterling Bonds ........|}998/1(6 

4 | Do Local Imp. Bonds...... 1913 100 

Bb) DO DOMES . .cnccccscrceccses 1929)101 


Loan 
Do Btrl i a oe 


do 932/106 ; 
City of Wellington Con. Deb. ine 112 15 


Susp. till Jaa. 1901 


Fundg. Loan 

Gold Bonds6 
Rly. Guar. Res.4 

Do Law 3,378 4 
' Do Law 3,655 4 


Durehora, ex. 


123 
| Do Waterworks Debentures 1929'123 25 Puemie aanes 3 


|\Otvv of Winnipes Debentures 1907/1115 17 
ooreeccccoes 1914112 14 
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London Stock Markets Price Current. 


CORPORATION BONDS.—Con. 


‘December 30, 1899. 








FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &o.—Cen. 





Closng| Divi- . ® : eis 
Prices dends cece Name. |Prices. 
ue. 7 G 


e 


A % 
Apr. Oct... .. German Im.Ln3 | 87 89 
74 Jan. July .. . Do 1890-4 .. 3 | 87 89 
Jan. July) .. Pur Italian, ex. 25f 6 | $24 34 








56 £8 (Jan. July .. -. Prussian Con. 3% 96 & 

56 §8 (Apr. Oct.) .. -. | Do 1891.. 3 | & 88 

1B ©9 (Quarterly .. | .. U. . Fund, 1907 4 |112 18 

5? 8 /Quarterly| .. | .. | Do ........ 4 135 38 

; jan. July; .. | .. Virginis Fund 

$8 0 Coup Bonds 2 | 83 87 

64 06 a = 

t4 86 RAILWAYS. 

£4 Be ORDINARY SHARES AND STOCKS. 

£0 22 | Present Cfosng 

£3 ¢5 Amount Name. Prices. 

£0 : scammeaniili 

8 | z 

oe A oa aay 240 50 

77 79 | 649,050! Do Pref. Ord. 4 %........ 130 1£ 

88 {0 | 649,060! Do Def. Ord. ............ 30 35 
| 6,322,708 Caledonian Cons. ..........)138 4C 
10, Do Pref. Con. Ord. ......| 914 24 
10, Do Def. Con. Ord........ 4646 

7 Do Def. Ord. No.1...... 34 33 
£00,000'Cardiff Pref. Ord. ........ 110 13 


Central London £10 Shares; 9410 
City and South London....| 59 62 





i ¢ East London Cons. ........ 63 74 

. Furness, Con. Ord.. 8S 88 

5 170, Glasgow & 8. W. Pref. Ord. 6 78 

5, C Do Def. Ord. 61 33 

} 4, Great Central Pref. Ord...) 41 43 

4, Do Delerred ......ccccce 17418 

r | 3070, 4 Do Ord. Stock, 1894...... 2 ¢ 

23 25 112,56 7, 886 Great Eastern Urd........ 1234 4 


101 3 . $20,133 Great North of Scotland ..| 82 84 


So ¢8 }10,908,387 Great Northern Pref. Con./118419} 
95100 | 7,272,254; Do Deferred ............ 554 
1,159,275 Do B\until6%ispd. B 
26,987,6f0 Great Western, Con. Or 
3 2,664,383 Highland, Ord. Con. . £6 61 
ze 60 | 3,300,000 Hull, Barnsley, &c. Shares! 43450} 
116,740,995 Lancashire & Yorks, Con. 142} 35 
3,528,227 Lond., Brighton, &c. Ord.|182 84 
2,640,780! DoPf. { Df. rec. no div. \ |1£0 92 
Seah Sa 2,640,780 DoDf. ( until6? is pd. Pf 178 80 
22 33 | 393,395, Do Con. Rights Certs. ...| 16 19 
375 &4 11,259,282 Lon. Chatham & Dov. Arb.) 274 33 
4é, 74)41,587,908 Lond. & N.-Western, Cons.|1974 8 
45 47 | 9,030.00 Lond. & 8.-Western, Cons./204 9 













£1 :3 | 2,9€4,t00 Do Pref. Con. Ord. ...... 124 26 
104 7 | 2,964,800 Do Def. Con. Ord. ...... 82 84 
| 1,558,350 Lond., Tilbury, &c. Cons, ./149 52 
£6 98 | 5,751,830 Me tropolite an Cons. .|109 13 
76 81 | 2,040,914 Do Surplus Land Stock. || 82 84 
109 18 | 2,250,000 Metropolitan Dist. Ord. 283 et 
135,°49,700 Midland, Pref. Consol Ord.| 784 9 
3 95 135,432,087) Do Def. Con. Ord........ 884 8 
39201 | 6,762,265 North British Ord. Pref..| &4 86 
i | 9,184,752) Do Ordinary .... ....... 394 OF 
1 |27,801,455' North-Eastern, ‘‘Consols’’\17:4 24 
93100 | 2,020,400 North London, Consols... .'214 18 
| 3,230,140 North Stafford., Con...... 124 26 
40 44 | 437,956 Rhymney.................. 245 55 
53 £8 | 2,728,790 South-Eastern, Ord........ 137 39 
&3 8> | 5,652 20 DoPfjs Df. rec. no div. \ 180 8&2 
85 87 3,6£2,120 DoDf{ untilex ispd.Pfj 101 14 
9% £6 | 5,192,284 Taff Vale “ Stock’’ 1889. 76 78 
16 18 | ‘540,000'Waterloo & vity, Ord. Stk. 100 3 
oe ck 
|i 32° Lines LEasep at Fixep ReNtats. 
"85 87 | ees Leasing |Closng 
wa | Name. Companies. | Prices. 
O8}6 ) |Birkenhead ............ L&NW&GW 133 36 
$9101 | iapion and Blackwall Gt. Eastern|149 52 
y? gg |. Do 44% Pref Re scaaend 149 S2 
84 96 |Nottm. & Grant. ‘R.& C./Gt. ‘Northn: 134 3/7 
82 94 DEBENTURE STOCKS. 
Present Closng 
9 £8 |Amount Name. | Prices. 
9610 £ | 
0) 20 OF | RAPLSMDaNEY .....0+-c0ecc0ese 5 97100 
“6 S| 346,673 Brecon & Merthyr A.... 4 |115 20 
ie §30,097, Do Bice 
= ~ | 8, O1iCaledonian ..cccccccccs 
€S 61 | 1/533,300|Cardiff.............-.e-< 
| »440 East Lond., 2ud chg. A 4 1133 
cl 3 1,116 Do 
643 £3 Do Whitech. 
94 50 "333K forth Bridge 
88 92 | 1,629,457 Furness ... 
£8 92 .422 Glasgow «8s. -Weat. as 7 
vorUd 7,:05 Great Centra ...... -» 44/262 45 
61 65 .£49'Great Eastern ..... -- 4 1132 35 
sa ,763\Great Northern . 3/100 3 
99:01 354 Great Western... eeee $1133 
9% Go | twee weseinide se woos 44/151 54 
$3 £8 Ds Gineuscguid -++» 5 (168 71 
/ Dt. (1? vecekssnansenmnanoet 24) &7 90 
45 46 (17,207,075 Lancashire & dorks....3 /1C0 3 


242 Sa; 814,000 London & Blackwall.... 44/139 42 
212 24 1,306,239 London, Brighton, &... 4 |132 35 

_ 4,594,722) Do Perpetual 0 
96201 | 5,521,499 Lond., Chat., 


stocks te which asterisks are prefixed. In 1,211, - Metropolitan oe. Paper 6 190 95 








FOREIGN STOCKS, RONDS, &e. 21,9¢5,804 North-Eastern ...... ne 3101 4 


ic oupons payable abruad. d.) 


$8103 | "969,674! Do B..... 
462 7% 370,711) Do 1879 ..... 
52 61 |37,538,12*/ Lond. & N.-Wes 3} 
1,211,623 Lond. & 8.-West. A .... 3 [102 5 
23 25 /11,552,465' Jo Consolidated...... 3/102 6 
781,: 34 London, Tilbury, &c.... 4 |131 4 
2,293,511\Metropolitan .......... 4 131 4 
‘rhe drawings are yearly in the case of, ; 495680) 1) ).......s+0.ssseerees 34/115 16 
l other cases where there are draw- 4 727. lee peace, Sapceenaaisg 2 i - 
12,802,963 North British .......... 3 | v9102 
964,366 North London . 44/156 &3 
| 2,745,990 North Stafford. . -» 3100 3 
—— | 401,699 Rhymney Perpet........ 4 |120 33 
Closng 1,456,085 South- es Suape. 4 1335 35 
Prices. 4,342, 440 Do - 5 1166 69 
349, Do e secesooccess 34/117 19 


666 
1,362,258 Taff Vale....... .. «eee 3! 991G1 
| GUARANTEED SHARES AND STOCKS. 


3£4 €4\ 2,131,104, Caledonian Cons. Guar. 4/134 37 
8! @3 | 2,325,000, Forth Bridge .......... 3 1128 31 
£0 R2| 779,126! Furness Cons, Gtd. ....4 |127 30 
95 97 | 925,450 Glasg. & B. -West. Gtd . $ las2 356 

| 1,066,963 Great Central ; wat Pref. 4 nee 45 
£0 82 | 1.797428 29 Rent Charge ...... 
93100 478,031' Gt. Eastern Rent Chge. 4 re s 
97 99 | 4,966,596, Do Gonsolidated ....4 | 523% 
} 3,435,740 Gi. Northern Perp. Gta. 4 1134 37 
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——e——eTTT 2.2. a ES 
RAILWAYS. RAILWAYS. | RAILWAYS. RAILWAYS. 
Or eoaveven SHARPS AND STOCES. BritisH Possessions. AMERICAN StocKs—Con., Fonzigy RaILways—Con. 
yre Closne = y Prese eaeetpeta anion 
yreseul J Present 7 Closns mt : | Ciosng} ; 
Amount. Geme. Prices. | (mount. Name. Prices | Amovnt. Heme. aed Prices. | snes = ieee ty eng 
—_———— OO le eee = a — 3 J108Nng 
re ¥ los é 8 % | or 40. | & Prices. 
1,408,630 0, Faten, B — ee 5 . = a "00 Canaan. Pac. 1st Mrt. Bas & 112 15 12,770, 000 East Tenn., , Virg., & “| ae aia ee 1; 
" © Consolidate: 6 6 099.00! Do BH1C3 5 Seorgia ........ 
ne ogo Lancashire and Yorks . ls 36 994.1001 Do te im _ 34102 4 30, 000,000 Frie Ist ae sore 4 biel. 4 = © | 9,660, 000100) B. Ayree Gt. Sou thn., L 145 48 
1,966,860 London, Brighton, a” 9,970,726| Do Consolidated Deb, 4 109 21 | 30,927,000, Do Gen. Lien .... 4 {1396 ¢9 71 | 5:5,2,000 10) Do Preference, § %..../150 32 | 
Cons, Gnaranteed ..§ 1¢6 €9 | °750,000|_ Do AlgomaBreh, Ist Mt § 121 28 | 4,756,000 Galvt.& Harris. 1Mt. 6 |1910|132 17 |4517,309 100) | Do 4 % Deb. Stock’. -../112 14 | 
16,100,406 London & N.-W. Gtd. .. 4 136 £7 | 165000 Demerara Orig. Stock..3 | 47 52 | 3,969,000/Grand Rapids and 110,000100|B. Ayres Northern, ‘i, 
"707,980|1 on. & &.-W. Cons. Gta, ‘ “5 37 | 115,000 Do Perpetual Pref..... ? 147 £2 | Ind., lat Mort... 44/1941/170 1s 5 % Mort. Deb. Stk./107 9 | 
360,000 Met. District, Midland 60,000 Emu Ray & Mt. Bischoff 44 54 } 2,499,000/I11. Cen. 1 Mt. ds. 34 1951!101 | 1,000,000 100/8. Ayres & P.7% peat. 144 46 
Kent Charge. ...... 4 120.35 | 430'900 To Irred, Deb. Stock... 44, $9102" | 15,000,000! Do Gold Bonds» °|1962:104 6 | 2880,000 100 Do 4% Deb. Stock ...-|101 5 
1,260,000 1. Perpetual Gtd. ....4 121 24 | 9.475'965 G.Trnk.ofCan.Con.Stk.. | €§ €3/ 24,679,000; To Gold Bonds .. * § |1g5sit0r § | 1,800,000 100 Doss 2nd... * ¢ 
16,752,917 Midland Guar. Pref..... 24 #2 85 | $019.79 Do Guaranteed ...... 4 | 884 $4) 14,320,060, Do Louis ville Div. 34|1862|100 5 | $505,320 100) B. Ayres & R. Ord. si 76 76 
7,458,845 North Brit. Con. Lien .. 3 (100 2 | 3490'n99 «Do Ist Pref. Stock .... 24! 83 8@ | 1,700,000 Ind. & Vince, 1st Mt. 7 |1908'120 30 33,209 10} Do? % Pref. Shares ..| 16 4 
2.444,129| DoCon. No.1 ........ 4 131 34 | os30:000 Do2nddo............ 3) £3 54 | *3,000, = Lehigh Val. Con. Mt. 6 |1923/104 8 | 116,259| 10} Do Sunchales Ext. Shrs| Re 
466,903 N.-Fastern Cons. guar... 4 124 °7 | 7'168'05§ Do3rddo ......... 195204 15,000,0 Do Gold Bonds.. 44/1940|107 12 | 5-451, al re Do 4% Deb. Stock . . 
1,170,000 North Stafford, £20 paid 5 33 34 414,300 Do2nd Equip. Bonds 6 |123 32 | 10, 000 bon Do Ter. Gd...... § 119411132 17 25,000; 20/ B. au & Val rea one 
800,000 S.-Fast(Rd.Ans)£10/6each | 35 34 | 4,270'375, Do Per. Deb. Stock ..§ 132 35 | 3,610,000 Long Isld. Gd. Bas. 3 1931170 25 | ly., L.,7% Pref....| S220 
984,300 To Consolidated Gtd. 44147 £0 | 9'303'966 Do do do ....4 103 § | 10,136,000\Lonis, & Nash. Bds. 6 |1930|116 20 350,00 = B. Ayres Western verse | 1H 
? 7 4 Oo Deterrec . 
PREFERENCE SHARES AND Brocks, wits | 2,723,080 po. wv. Pen. Deb. Bik. 5 129 32 1,960,000 po & kg. F rd. Bes. 6 |1910|107 12 30,000 10| Do Preferred "| y2h134 
Divipaxs ContixcExt ox THR Paovite | 611100, Do Nth. of Can. ist Mt. § 102 4 | 6,000,000) Do ist Bt. Bon a 4,203,365 100} Do4% Deb............ (103 5 
OF PACH SEPARATE YFAR. Lore - “ oe, lst Mt. +e . § 5,129,001 pe yy ge. Bev. ¢ ‘ tn ae 35 248,30 10|Campos and Carangola 
— SS 0 ) ° 1 | 
. & | 191,100 Mutrl. & Chapin. 4 | 14,994,000! Do Unified ... 1949| 98 100 BUD» 59%, | --- ane ne ees a 
598 140 Barry First .......- woes 5 (LEB ES | 1 gag’ ‘800 Jamaica — in, Lat Mt. : a g | 23,715,000 Manhattan Con : 1990104 8 | 714,750 100)¢ ‘ent. Argentine, Mvecene 1:08 10 
1,080,000, Do ......0.2.+eeeseeeres 4 126 <¢ co New Brunswick Ist Mt.5 119 21 | $8, 11,000|Mexican Cent. 4 1911) 76 78 | 443,805 100) Do6 7% Debenture onus £9 
100 BSE taledo mian, Pref. No. is 132 34 £587 C0 Do Consolidated Deb.. 4 1C7 10 17,072,006 Do Ine. Bonds aga 19 ¢} 20 22 610,440 100/¢ ‘ontral Me 000 annd od 40 42 
9,046,341) Do No.2 ........00e00¢ 4 132 4 876.£95,N ., Mid. L. 1st Mt. Db. 5 * 111,075,000! Me »xican Nat. Ist .. 6 |1927/102 4 | 4£46,500100} TDo6% Deb. Soe eoeel | 79 81 
1,639, 8¢ To 1878 coos 8 163 £6 $2 000, 000 One y Quebec Cap. Stk. 6 1£0 Ss 2,755,00C} Do2rd A Cum.. 34 1917 215,340 101} Do Deb. Bnds., | 96 98 
062,005 To 1884 ........ coos [120 ¢ 4,007'381 Do Perp. Deb. Stock.. 5 133 37 } 5,C00,090/Min&St Lou.Gd.Bds 5 |1934(1i6 i5 70,000 10/\Cent. Uruguay ast Ext| a 6k 
1051.8°4' DoConvertible ......4 (154 3? 676,000 Quebec Cntl. Ist Inc. Bds 1 42 45 8,276 000; Minn.site. Stherie. | 463,400 100} Do5 % Deb. Stock .... 10 
1,900,7£0| Furness, Con. Pref. .... 4 127 20 200,000'St. Law & Ott. Ist Mort. ‘ 107 8 & At.1M.Gd. Bds. 4 |1926/1¢1 3 100,000) 10\Cent. U ruguay N. Ext.. i 4 
360,000, Do Pref. Stock A... 4 126 57 | 320'450 Temiscounta Ist Mt. Db. § 16 19 |38%774,000 Mis. Kan.& Tex. 1M. 4 |1990] 8) ¢1 |, 627160100, Do$ 7 Deb. Stock . jws' 6 
1,892,150 °° asgow and 8.-West. .. 4 152 34 719,000 Toronto Grey & Bruce Ri 20,000,000 Do do 2nd 4 |1990| €8 70 | 2:000,000 100) DoUrugy of M.V ideo 1 71 73 
1,565,°4)' Do Pref. No.2 .-..+. eo ""_ | of Can.Ster.Bds.1stMt. 4 107 10 | 2,096,000|Nashville, Flor.,and _ | $26,600 100|Cen. Per. 6 % Deb. Stix. .|157 38 
1,100,000, Great Central, Prf. .... 4 |22C 23 170,000 Wellington. & Manawatu Sheff., 5Y 1M. Bds 2 | 037 199 13 21,250 20\UVond. d’Eu, L., Ord. . 647 
1,000,000, Do 1872 6 [147 £0 Shares, £1 paid........ 2 1 | *22961000| New York Cent. Mt. 7 |1903/108 13 | 244.500 10°) | Do Debe., 54% ..:..... iss 
1,080,000, Do 1874 § 1143 46 | 400,000 Do do Debentures ..5 1C¢ € | *6,104,000| Do Deb. Bds 5 |1908)1C5 10 | 910000 100|Cordoba and Rosario....| 36 33 
1,£00,000 Do 1876 .. § |139 42 , “a | 6,861,000! Io G Deb, Certs.. ¢ |1905\102 6 | 720,000100, Do 4 % ist Deb. Stock| 87 69 
1,000,000' Do Convertible, 1879 ..5 135 27 1,129,"0C Atlan. & Lawrence Shrs. 161 64 | 16,891,000 N.Y.,LakeErie,&W. = 529,827 100! Do 6% 2nd do 79 8 
1,380,000' Do Convertible, 1861 .. 5 [125 ¢ "gag, 5C0 Chi. & Gd. Tk. Coup. Bds. 6 coi? : ist Con. Mt. Bds 7 |1920/140 45 560,000 20\Cordoba Cent. (L.), Pref| a8 . 
1,500,000) T0 1889 ......2se+eeee 4} S710 | 296,100|Grand Trunk Junction § 100 2} 3,€99,£00| Do lst Cons. Mort. 400,009 100) Do 5.7 Deb 8 
2,230,000, Do 1891... +s. os sare 4 | 80 85 1316956000 Minneapolis St. Paul,&e. 4 1( 2 | ; Fund. Bonds .. 7 |1920\138 43 | }:£92,989 100) Do 1. Deb. Cent. N. Bee! a 
6,041,708 t East.,Con. Pref .. 4 [131 34 |— , , } §,600,000|N.Y.,Ont.,&Wsn.1st 5 |1939) | 2,749,571 100) Do poome Deb. ‘Stock| 40 42 
2,625,000 Do Keduitn Btk., 86 4 [13 33 AMERICAN SHARES AND Borns, | 8, 125,000 Do Refund Mort. 4 |1992/163 7 119,995 10/Costa Rica ..........0.. |, 2b 2 
700,000] Do 1681 ....+-+-00008s ; | 7,283,000| Norfolk&W.Gen.Mt 6 [1931/1270 38 | $5060 10(| | Do Ist Mort. Debs. 67/100 2 
1,500,000 Do 1884 ... Present 'S a 5,000,000 Do Imp &Ex. Bas. 1934 122 26 216,600 LOC) | Donna Ther.¢ ‘brstna. ing , 
"750,C00| Do 1887 .. Amount | 3 Closng| 89'89,000/N. vac. Prior Lien ¢ [1997102 -4 Debs. Red., 54% ....| 82.83 
1,250,C0C Do 1888 .. * Name. Eg Prices | 56:(00,000| Do Gen. Lien .... 3 [2047 66 8 | saa? 20) Do 7% Pref. .. 3a 3d 
TEI 200 MOND orecccsoncgees 34/113 Number. = 16,04%,000|Oregn.&Cal.1MtBds § |1927| ¢2 101| , £58:000 100! Fast Argentine, L., Stk.| 37 36 
12,F18,£20 Gt. Northern Perp. Prt. 4 133 36 ; | 1,611-00¢ Panama Subsy.Bds. 6 |1910|192 -7 | 497147 2 Eastern of France, 3% | 17 18 
11'825.6€8 Gt. Western Con. Pref. 5 |765 69 1s 104173| *3,000,000| Pen. Con.Sk.Fd.Mt. 6 |1905 09 13 15,000 20/Gt. W. of Brazil, L., g. 7% 6) 74 
22,676,899 L a & York. Con. Pref3 11 3 67, Pl Alabama d. s. ‘4. 6% Pri 103114 $900,000! Do Gold Bonds ” 44119131108 12 | 306250100) Do6 % Debenture Stk) 96 98 
6,190,315 L., B., &8.C. Con. Pref. 5 166 €9 156,600 Do B Ordinar 10, 24 &% 2'7°8,000| Do Eq. Trust .... c 19141100 5 177,000 100} Do6é¥ Exten. Deb. Stk! 87 89 
2,282,000 Do 2nd Consolidated § |1¢4 ¢7 £805,20C Atlan. lst Leased Line- } 3 000, 000} Do Cans. zt 4 [1943 120 15 | | 660,0C0 100| Interoceanic of Mexico,| 
6,686,184 Lond., Chat. & Dov. Arb 44/129 31 Rental TrustStock -- 102 5 } 19,467,000 Pennsyl. Co. Ist Mt. 44/1921'11¢ 14 4% Debenture Stock! 90 92 
"69,532 Do 2ud Preference .. [1618 s 3 aie 9364000 Phil. : —- Ext. 4/192] 110 1 735,392 100 Do7 4 Ps "yaeltipacatda 90 ¢2 
$3,080,620 London & H.-Westers oo @ no 3 saesenne tain, Topeka, &c. 2 1$9204 Imp. ... 4 |1947/203 8 469,459 100} Do 7% B Deb. ---| £9 62 
8,944,591 London & 8.-Western .. 34 3 9EE7CC JO Pref. ...2+-..0-+- Oia 1 Pitts. Cin.&e G.Bds. 400 000 Do Prior Lier, & pe 01 3 
Y'og0'636, Do do 1884 ........ 4 |133 35 }42,500,00C/ Baltimore and Ohio ..|100 | to & ar ooe 000 io Cin. ro 44)1942/115 18 | 7 F000 co a ae ie ? 
SOT SAT) De .nccccccccccesecocce 34/114 17 000,000 Central Pacific........ 100 | .. .. ToledoGold Bds 6 |1922/115 19 | 370,000100} DoS % Debenture Stk| 99101 
j 400,000 London, Tilbury, &c. ..4 170 33 533,400/C pennnenee and Chio 100 | 29 20 €3,€05,00€/Reading Co, & Phil 134,400; 99|Lemb,-Czern.-Jasay,g.5%| 22. 3 
2.502.036 Metropolitan ........66 4 120 23 »257,000/Chic at West. Prf A” 100 | 7é 77 | soil he G Tr 500,321! 1¢ Leopoli lina, Shares. . | 36 
96,000, Do Irred., 1884 ...... 4 (120 33 | 7,714,750, Do4% Debenture ../100 | 4 86 | aA. 1ag7! ga 6 | 1,300,000 Sk| Do Deb. Stock, ¢ | | 73 al 
500.000 Do do 188? ...... 4 |}28 3 .732,6°( Chic. Mil. and St. Pau. 100 1:0 21 | 99, 000, 000/8t4 onis&S W.istili ¢ |to 7 85 £0 | 40,000 90|Lima, Limited .......... 4) 
1.800,000/ Met. District .......... 5 | $7202 895,000, Do? % Preferred....100 140 70 | “8'000,000 Do 2nd Mort 4 1989 58 60 | 985,060 yor | Manila Prior Lien, 6 %.. les 3 
44,619.45] Midland Per. Pref....... 24, £2 84 |11,243,700/Cleve.& Pittsbg.Gar.77, 50 $2 97 | §'000'000 St.Louis Bdg lstMt. 7 1989) ; a8 | “40,000 ]o0| Matanzas and Sabanilia, | 
3,860,168 North Brit. Con, No.2..4 126 9 158,000,00C| Den.&RioGnd.Cm.8tk.100 | 18}19 | 2248000 St. Paul mag ie oa 1929)14 Bonds Red , 0 4 
2.422.465 DoF. andG. Pref. .. 44/141 44 [23,650,00C, Do5% Preference .. 100 71g 2 * Mani Co ns. Most. ¢ 112 17 | } 2,254,720 100' Mexican, Limited aoa s | 174173 
418,£C5| Do Conv. Pref., 1874..5 |1£8 61 }11223270C| Erie Railroad ...... «| 3h il;| 13,344,000: Do Gene. ee - 138 43 | | 2,854,100 100i Do Ist Preference i= tne 
8,290,€&9 Do Irred, Pref., 1875 .. 44/141 44 $2,844,00C Do let Pref, ......0. os 524 33] 27° 859,000 Southrn. Rly.istCon 5 |1994 1,011 960 100} Do 2nd ge _ 
604,668) Do Conv. Pref, 1875 .. 44/141 44 /16,000,00C, Do 2nd Pref. . 16 15 | “Ges ono] Do E. Tennessee 5 | i a 12 | 2,000,000100]_ Do 6% Perp. “Deb. Stk; 141 33 i 
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1864 THE ECONOMIST. | December 30, 1899, 
Neenneeee ere eee ee eee eee eeeeere eee ane 
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60,000 20 |Lon.& R.Piate, EL! 25 | 15 49 £1 412 |Norwich U. Fire 100, 121205 | 1/ 1 |Pears(A. and F. Pears, 1 jf Do 4 4, Debenture Stock. . 97 1C1 
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140,000 144 Lon. & West., L100 20 61 ¢ 00,000| *124 |Pelican .......- 0 1 2y 3%| 5| § |Peek Bre. &W 5 eset Lo 47, Debenture Stock... 99103 
: 000) 6 |L fg al mg 35 |Pheenix ......- 50) 538 4 16 | 16 | Price Bis Wine ch ‘ Mex 1 ae eee Pri 106 - 
i & 8. America, 0 E Al ose on . : o a ¢ 25 25 |R eirc . Do Deferred Stox . £2 § 
: 176,192 18 Lon. City & Mid.| 60 | 124/51 $2 SD leew tee 2 00 [100 |. tio , Do 4 % Debenture Stock. - 106 10 
120,000) 104/Lon. Jnt. Btk., L)! =¢ 36 14 |Royal Exchange St. 10( 7 | 7 |RiodeJan.FlourMills,@e.,L 2 Cent. Rly. Bec.4%) 
$5,000 i |Lon.,Paris&Am.) 20 a 5 | oa 634 Royal Insurance 20 3 5 | 6& River Plate Fresh Me L Wed. FLOCK - oe 0sece. Ra ) 
, 75,000 5 Merchant, Ltd... 3 6p.s8un Fire......... 10/1 i 1 Roberts (J. R.} Stores, . B UO sseeeees 9 ¢l 
200,000 132 Metrop. of Eng ép.s Sun Life... 10) 7411 1| 1 |Roberts(T. R,), L, Ord . t/. A Deb. Serip...... 8 80 
& Wales ...... 4541 y00'0 7 Thames &Mer M2 1 1! 1| Do&Y Pref. 47. B do | .asenee. $9 6h 
160,000 10 National ... 50 | 10 0) p.s| Union 10 46 1 1 Rotherham(J.)& Co..L “Ord *ipal Trust, L., Pref... €7 7 
200,000110,8\ps N.of Mexico 0.§60 19 21 , 15 |Union, Mar. L 6 eo. | 7m 1 Do 5% ¢ Pref... ag iior.cnensaniens ll 18 
100,000 64 Nat. of N.Zea.,L : 21 ‘Universal Life 100: 128.29 31 |Stk |100 Do 4°. lst Mort. Deb. Stix. Omni Investment, Pref. 95 98 
60,000) 10 Natio i the 10 | — ¥ Eecleding paris fica a — a = - | 6| 5 |Royal Aquarium, &c., L Railway Deb. Tru ut, - ou 
A epublic 0 ples tT MECAL CASD DODULEE, 5 E 10 6° ——_ do § Jebs., red. at 10 pm 1 
40,000) 23 Nat.Pro ofEng,L| 75 | 104 £3 4 | CANALS AND DOCES. 10 9 R To 8%, ey Do 44° Debentu re Stock 102 5 
215,000 £5 | Do..... -., © | 12 61 ¢ oe 10/10! Do fully paid ... Do 4% Debenture Stock...100 3 
61,000 1¢4 North- Eastern ..| 20) 6 154 64) & = Name Closr “* 1 Russian Petrm. and. Railway Investment, Pref. . 110 12 
68,488 19 |Parr's . .100 | 20 \86 88 | S| tk — Pi a : Sean he. Do Deferred.............. 25 24 
40,000) 10 Prov. of. ‘Irei., L100 | 124 29/50 | — —_ : 1/1 Railway Share Trust, L.,A 6% 74 
40,000; 16 ‘Stand ofS.Afr.,L)100 | 25 56 58 igep i100 birmingham Canal ... 132 25 10 | 40 Do Bi} % Preference, -.-. 4&8 
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750,000, 4, DolIns.Stk.Dpts Stk) 100 ee 0! stk 100| Do4% Pref. Stock ...... 6872 |Stk/1 Do 43 7D sc Bie Scot. Invest. ‘Trust, L., bt 93 98 
110,000 114' Union of Lond.,L'100 ' 154/57 °8 istk 100 | Do3% Cons Deb......... 79 8l 5 | § |Spencer ci a px Deferred... .. 2% 
100 1100 Gzand Juncti j 4 f *’ Boldero. I ~ a Debent . {10 
BREWERIES AND c! 100 Leeds os Li - Comms ag é4 57 10 oy nee “| i prf Stock Conver li li 
DISTILLERIES. Stk 100 Lond. & st Kat! rine Dorks 45 47 {100 |100 | Do $% 1st Mort"... Submarine Cables Trust ...123 3 
-_ - Stk'100 | Do 44% Pre 130 3 5 | § Spratt’s Patent, Limited U. 8. & South amer. Invest. _ 
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=| Name. PploeDs iti [100 | Do 44 % = 121 24 | 12/12 ‘Telegraph Const., &c., L. Do Defterrea..... 1% 
2 Cae roe Ces. | oek 100 De Debenture Stock, “4 121 24 10! 1¢ United Alkali, L., Ord. YS 33 Do4 Debentnre : tock. 102 § 
or > g 33 0 | 10 ‘Manch.8 anal f 2 23 0 ( o Pr s] 
0 100 {Allsopp f Be Bons Pref.Ord is 33 39 a N ae Y} os nal, Feet. + 2 23 rd i p I ref. eerasspruccoce | att GAS AND ELECTRIC 
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Rtk! Do 44 % Debenture Stock|115 1S Stk 100 | Do5S% Perp. Preference... ¢& 7 10 | 10 Waterlow& S ns,L,Def.Ord 20 2! ; : 
tkhoo Do 34 % Deb. Stk ee g {Stk 100 Do&% Devcnture Stock. . 137 42 (10/1 Do Pref. Ord. ....... ....| 15148} § § Bombay, Limited . oo) OH Se 
10 | 10 Barcla Perkins & Co., L..| 10 10g | 10 | 10 Newhaven Hart ir 4% Gtd 124 34) 10 | 1 Do 5 Cum. Pref. ...... 910 Stk 100 (Brentford, Consolidated »-/275 276 
Bek}? 00} Do 3% Deb. Btock ......| 9910] | Stk 100 North Metroy 1. Canal, &c. § 10 | 10 Waterlow Bros. &Layton,L 1112 20 20 | British Gas Light .......... 454448 
24) 24 Barrett's Brewery , &e. $2 a 20 Suez Canal Shares..... .. = 10/10 | DoS% Pref.........00000. 1213 | 2) 2 |Brush Electrical... w+) 2 
sub Bass, Retchd. 6 Preference | 131 tk 100 ‘Surrey Com. Dock, Ord... .'1 1 |Weldon’s, Limited “22.2221. lf. 10 e = Ty Ayres (New), ‘L....| 85 9 
tk h00 Do 4 ‘Deb ...1119 21 £ 5 Do & Cum. Pref. ...... 4 45 100 10 04% DeDUUres ...... Jo. 
Stkhoo | D se / B Mo rt. Deb, Stk.) 9910! |COMMERCIAL, INDUSTRIAL, &e 1) 1 |Welford and Sons, Limited) 12 2 hie an 1 | 
a9 | 10 lanccat aerate, Ord... | 59 41 1 i Aerated bread Lit i 14 Stk 100 Welst ach Incandescent .... 10 |City of Lond. Electric, Ord. 10 1) 
10 | 19 Georges & Co.. L 6% Pref| 16 1 1 1 Aluminium (L..), ‘ ae 27 34). | 2 » Deferred Shares ...... 1 Do 6 % Cum, Pref. + 42 18 
Btk}100 (Che gton and Co., 34 1 1 Armetr ng, Sir W.G. & ¢ 2g 44 St 100 Ds Cum. Pref.. cesaan @ 100 |Commercial .... sna Au 
} wt. Deb. Stock ...... 102 Stk 100 Art zn s, Lab.& Gn. Dwell.L 122 27 6 | § |Wickens, Pease and Co. L.. 10 Do 43 o, Btock ...... 140 49 
6 | 6 \CheltenhamBrewery,L.,Ord) 5 = 100 Do 44 Pref aromoe, 1870. : a p 1M a hy boocess 78 81 
0: 10 hicago Breweries ....... i stk 10 4s o, lt 23 xX 7 Stk iv od f efe : eed aS SS 
Btk F100 City of Lon. Brewery L. Ord) 187 3 . Assam Kail. & Trad. , Pref. A) 204114 FINANCIAL, LAND, AND F 10 0 Dresl : .- rane {Ore 3 Lr 
Stk }100 Do 5 % Preference........ 125 29 | 1 0 Australian Pastoral... 5 b y 6 (i rash Pro lec, ef 151 
Btk 100 | Do4% Debenture....... 107 10 1 1 BakuR n ei trl., L., Or. 2 ik INVESTMENT. ‘ . moe - 
10 | 10 | Daniell &Sons’ Brew + 1.Ord & § 1) 4| Dos Cum. Pref. ..... ie er 10 | 10 |European, Limited ........ 2 2 
0 | 10 |Distillers, Limited, Shares) 19 21 6 5 Bel K , anc .. Limited. i32' 8/2 a ' 
5 | §& /Dublin Distillers ......... 1 14} 1) 1 [Bell's Asbestos, » Li mited . t | — Prices Stk |100 (Gas Light & Coke Ord. ..../208 . 
6) 5| Do6% Preference........| 3244) &| 5 Bodega, Limited .......... & 8 Stk 100 | Dos % Maximum ..... “| at & 
Btk /100 |Guinness, A. Bon & Co., L. i; 1 il, Ord é i 1 1 Anglo-French Expioratn., L| 2 ae }g Stk 100} Do 4% Consolidated Pref.|113 2 
Ordinary eebese woes /f20 640) 1] 1 - 5 | Assets Realization, L ...... bg g Stk 100) DoS % Consolidated Deb.| 96 8 
Btk 100 Do ¢ % Preference. 175 79 > 1 214 Australian Agricuicural....| 65 70 10 10 Hong Kong and Unie 45144 
tk 100 | DoS % Debenture Btock!il6 18 | 5| 5 100 | Do 4) % Debenture Stock 5 | 5 |House-to-House Elec ht 
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100 |100 | DoS % Debentures ...... 111 14. | 10/10; Do? % Preference....... 51100 | Do 4% Debenture Stock 106 7 | 5) §| Dov 7 Cum. Pref. Shares .. .. 
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ee: Me a ad 244153 | 10 | 9 \Cassell and Co., Limited . 10 |100 |100 Do 5% Mort. Debs. Rea.’ |¢ Ie 100 |100 | Met. of Melbourne 5 7 ’ Dab. 110 16 : 
20 | 20/| Do Perp.6% Preferenze. .| 50 32 |100 |100 '‘Catalinas Ware., 5% Debs..| 55 57 |100 /100 |B. Ayres Harb. Works Trust, 84 86 | 20 | 20 |Monte Video, Limited .... 
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10 | 10 Do 7% Preference. 164 6 | 12 | 12 \City Offices, Limited ..... 7468 }10, 4 |Debenture Corporation, "i 24 5 6 | 6 |\Uttoman, Limited...... 
10 | 10 |Mex1x’'s Limited .... 12;15 | 26 | 12 City of Lond. Real Property, 124134 | 10 | 1¢ EOD Jin stan epeacccesnvee 13 14' 5/ & \Bi . James & Pall Mall Elect > 
Btk /100 | Do4% Deb. Stock red..../108 30 |Stk 100 | Do 3% % Debenture Stock 103. 6 |8tk\100 Do4% Deb. Stock. i? 9 | 5| 6 | Do7% Pref ..........044- : 
19 | 10 |Nasaer & Collyer's, L., Ord 35 37 | 10 | 10 City of Santos Impts.,L ../ 910 | 13 | 13 |Hudson's Bay.............. 19420 | 10 | 10 |San Paulo, Limited ......... 12 15 
1C | 10 eo Si Preferenze........ 154 16) 6 | 6 Cie. Genl. des Asphalt. L.. £6 64| 74) 24 Internat tional Financial, | 14 12 (Stk |100 |South Metropolitan Ord. ../155 53 
4 | 4 |New Westminster Brewy.,L) $4 93) 10 | 10 |Coats, J. and J’.... nouns " 700720 18 | 3 \Land & Mort. of Egypt, L| 3 “4 Stk 100 | Do Perp. 5% Deb, Stock..|101 5 
4 4) De 6% Preference.. So | 10/10) Do 6% Oum. Pref ........ 169174 |100 |100 | Do & % Mortgage Deb ....|101 105 | 10 | 10 |Tnecan Gas .........++++++. 9 0 
10 | 10 |Northmpta. Brew'ry, L.,Ord 184 Sg |Stk 100 | Do 4% Deb. Stock .......%8 11 }10| 2 |Law Debenture Corptn., “L) 1g 24200 (100 | Po5S% Debs...........4-. 98 100 
ot 2 po Preference 7 he mousse if? 15 ae 100 Crzeta Palace, Prefd. Ord. 63 65 |Stk /120 | Do4s %.. Perpet. Deb...... 109 14 5 6 |Westminster Electric ...... 13) 43 
o 5 % Debenture Stock. 124 26 (Stk 100 bo 5 % Pref. stock ...... 53 58 London &8. African Ex ones | 
1} 1 |Nottingham Brewery, Lim. Stk 100 | Do 34 First do, 1896, 7... 89 G1 | 10'| 10 Natal Land, &., Limited... 67), COAL, IRON, AND STEEL _ 
6% Preference ........ & 14 'Stk 100 | Do4 % Second do, 1:98.. 7 &2 5| 6| Doe % Preference........ 79 89, 7 HY Barrow Hematite Steel, L. 12 % 
Ptk 100 | Dos % Mort. Deb. Btock)110 13 | 20| 5 Dalgety & Uo., Limited . S46 | 25) 5 |National Discount, Limited) 10311 a 7 Do 6% Preference heteeee 45 i 
10 | 10 |St. Paull Breweries,L., Orc 8b 94 |Btk 100 | Do 4s% lrred. Deb. Stock'118 20 |Stk {100 |N.Z. Loan & Mer. Agency, L Hy Bell Bros. 6 % Cum. Pref 13414 fA 
10} 10 | Do Preference............ 1) 12 | Btk! 100 Do 4% Irred. Deb. Stock. .1C7 109 | 4% Prior Lien..........| 91 stk 10 | Do47 Deb. Btock........ 105 7 
10 | 10 |Showell’s Brewery L., Ord..| 29 31 7 | 7 Devas, Routledge & Oo.. L; 8 9 | 25| §& |N. Zealand Trust & Loan.L| 24 22) 20 | 20 Bolckow, Vaughan ® o., L, 19208 
10} 10| Do? % Preference........ 1é2174 1 DunlopPneu.Tyre8%Cm.Ord| 4 jg) 25 | 25 | ” Do Preference............| 2 25 | 20'18)| Do aie  oostel 
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10 } 10 |Threlfall’s Brewery, L..Ord| 4143 | 1) 1 | Eastmans......... 1g 2 (8tk/100| Do4% Pref. ........ sone ue 15 John Brown and Co -ile 
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CHEMICALS.—There is little to report in this market, business 
becoming at a more and more reduced scale as the year draws toa 
close. Sulphate of copper still ranges at £24 5s to £25 10s per ton. 
Chlorate of potash, 39d to 33d perlb. Acids: tartaric, English, 
ls 04d; foreign, 11$d; citric, 1s 2d per lb. Bleaching powder, 
£6 10s to £6 15s, delivered. Soda crystals, in bags, 57s 6d per 
ton, ex ship, Thames. Cream of tartar: first white crystals, 73s; 
and powder, 75s per cwt, and upwards, according to percentage. 
Sulphate of ammonia, gray, 24 per cent., prompt, £11 to 
£11 2s 6d per ton, London, Hull, and Leith. 

METALS.—On the reopening of this Exchange last Wednesday, 
both tin and copper engaged a good deal of attention. The 
former metal fluctuated between £105 and £103 15s, subsequently 
returning to the former level for cash warrants, and three months’ 
prompt, £106, £108, down to £105, rallying, however, to £106 15s. 
A sharp advance attended Thursday’s market, and there were 
buyers, after official hours, at £110 5s for cash, £111 5s forward. 
Copper opened dearer, and eased, being active during the early 
session on Wednesday, spot standard, at £69 5s, and three months’ 
prompt at £69 to £68 17s 6d. Consumers again bought heavily on 
Thursday, and values further advanced, closing, buyers, £69 12s 6d 
cash, £69 17s 6d forward. Lead, dull and easier. English, £16 10s 
to £16 12s 6d; soft, foreign, £16 2s 6d to £16 7s 6d per ton. 
Spelter inactive, and nominal. Iron dearer. Quicksilver firm, at 
the late advance, £9 12s 6d per bottle. 

LINSEED has been in holders’ favour, a fair demand being 
experienced. Calcutta, spot, 45s 74d; November, sold, 45s 14d 


to 45s 44d; December, 44s 9d to 45s; and December-January, 
43s 9d to 43s 103d; April-June, quoted 38s. Bombay, December- 
January, Dunkirk, sellers, 435. Calcutta, December-January, 


Hamb arg, 40s 9d value ; Anal Dune, 38s 9d; 
November-December, 42s 6d, c.f. and i. 

RAPESEED is dearer. Yellow Guzerat, December-January, 
Dunkirk, 41s to 41s 3d; brown Calcutta, afloat, London, 35s 9d; 
yellow Cawnpore, December-January, Dunkirk, 39s 6d; brown 
Cawnpore, ditto, 37s 6d; Terozepore, December-January, new 
terms, Hamburg, 39s 6d; Ravison, prompt, Hull, 28s. 


Azoff, Novorossisk, 
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10 7 co eaten oot ee ved 26 27 1!| 1 |Wentw'rthGoldF'lds Prop,L| ts i oe “aa se a 8 : : ie te ena» if Wy 
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ss MMU os ocaceateve 9; 100 |Montreal St I i, 
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= 7 eres } f ; rec anis m sees 100 0 ONS scccccecccee 
MINES. 13 | Aen | 45 | 8 Do 10% Preference ...... 910 |g | 8 |North Metropolitan........ 74 84 
{20 2 Do Fully Paid.. 17 18 | 20 | 20 | Direct U-S. Cable, L 11412 3 
—_——- —— } 124 125 Amazon, Beam Navigation) 9 19 129 | Direc able, L......+. F 6 | 6 |North Staffordshire ........) .... 
2) 2 Al alae Castle Mail Packeta, | 20422 tk |100 | Eastern, Limited .......... 143 48 | 10 | 10 |Piovincial, Limited ........, 6 7 
am.llos, Limited . vk, Boe acxe vote s\gtk C0 Do 34 % Preference ...... 95 99 ar 124 
$25 #25 Anaconda Copper........ 74 Fe, 2 20 Cunard Steam Shipping, L ae Btk 100 Do 4%/"Mort. Deb. Stock. ./116 20 | i 2 actte dai saeeerg | 18124 
1); 1 sees Se eine 43 15 Pe te acc stetcbacee rns’ cee 10 | 10 Fastern Extension, L ...... $4142) 19 | 10 |South hceesmampene 4a 
8) | 5) |RBoraxz, 6 ¥ Deba............ o7 15 15 General Steam Navigation... 7 7 Stk 100 Do 4 % Mort. Deb, Stock... 116 21 8 . seagbagaccecee ;: 
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> 5 |Kichmond Con., Limited . s 4{ 10 10 Jokai (Assam) Tea, L ...... 144152! 10 | 10 Calcutta, EEE wevasceun | : § |8tk|100| Do Debenture en 8 -+/133 38 
(ti. ............. 434%4;; 10 10 De6% Cum. Pref........ 415; 5| §& (City of Birmingham canalnnaiie 54) 20 | 26 Seville, Limited. . | 91) 
100 * Do 4 X Ist Mort. Bonds . 98 uct 20 20 Jorehaut Tea, Limited .... 45 48 100 100! Do4% Debs............... ‘ot 3 (a me Southwark, &c., Ord. - --/203 20 
1 1 |S8t. John Del Rey ........ 14 g1 10 10 Lanka Plantations, L...... 44 £4) & | & |City of Buenos Ayres, L....| ta 7| li | Tarapaca, Limited 2.00... B73 
1 1 /Scottish Australian, L. i! 10 «+8 Lebong Tea, Limited ...... 2). a ear enenn 64 tk (100 | West Middlesex ... cocccees BH) 20 
1 1 ‘Bheba Gold, Limited ...... 1/10 10 Ouvah Coffee, Limited . 6 7 iB8tk'100' Do Per.6% Deb. Stock . ‘hae 142 . 
(Continued from e 1861. COTTONSEED firm. London, spot, £6 5s; December-January, 
oe a P 
SHELLAC nominal in absence of support. £6 5s; February-March, £6 7s 6d; Hull, spot, £6 2s 6d. 


OILS.—Linseed oil is dearer. Spot pipes, 22s; barrels, 22s 3d; 
rape steady, quiet. English brown, on spot, 23s 3d; January-April, 
23s 3d; refined, spot, 24s 6d. Ravison naked, spot, 21s; January- 
April, 21s. Cotton steady. Crude, on spot, 18s 14d; December- 
April, 18s 14d; refined, spot, 19s 6d to 20s, according to make. Hull 
naked refined, spot, 18s; crude 17s per cwt. 

TURPENTINE strong. American spirits, on spot, 38s; January- 
April 38s 3d per cwt. 

PETROLEUM dull. 
per gallon. 

TOBACCO.—There is nothing of interest to report, 
having absented from the market during the holiday season. 


POSTSCRIPT. Friday Evening. 


SUGAR.—British refined in quiet request, and prices unaltered. 
Foreign cubes nominal. German granulated lower. Ready first 
sold 1ls Od, and May-August lls, f.o.b. Beet dull. January sold 
9s 24d to 9s 2d, and August 9s 83d, f.o.b. Hamburg. 

METALS.—Only one session was held to-day, both tin and copper 
being firmer. After irregularity, Straits, for cash, closed with 
buyers at £112, and three ‘months’ prompt, £113. About 600 tons 
sold this morning. Copper advanced to £70 per ton, for G.M.B.’s. 


American 73d to 744; Russian 6}d to 64d 


buyers 


Iron again dearer. Scotch pig closed at 65s 8d, cash; 66s 3d, 
month. Hematite, 73s 1d, cash; 73s 8d, month. Other metals 
unchanged. 


INDIA-RUBBER.—No auctions were held to-day. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


4 s a 

DN RAs kccccaxstecnions - 3 O]| Prime mutton .......cccccces coe SO SG 
RN GND. os scones econenas © 4 Of Inferior veal ...cccccccsccccccce ewe 
SI Gch nist ac visiciocmigsae-aibeu dani e 410] Middling ditto .........cceeee oe Se 
Inferior mutton ......'ccccccces o SS BT POE cde cceccccesaeces weno!) 
MRL <a cacdscasectanwtn S. CO Pe cccccevcceccee exes uae © 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt. 

Beauty of Hebron......... . 3s 94 to 4s | Up-to-Dates .......... 3s 6d to 4s 0d 
See ee 3s 9d to 4s | Reading Giants ...... 3s 6d to 3s 9d 











NOW READY, 1,174 Pages, Price 6s. 6d. 
OLIVER & BOYD’S 


EDINBURGH ALMANAC, 


1900, 
Contains full information on all subje« 
With the British Empire, and specially 
Lond ym 


3 connected 
f Scotland. 


MArsHaLy & Co., Lrp. 


TRADE AND RESOURCES 
OF CANADA. 


: SIMPKIN, 


Those 


‘ interested in the Development of the 

Ommerce of Canada, either as Importers or Ex- 
porters ‘ay readily obtain any available Informa- 
tion on such gs subjects, as well as in relation to 
the Mineral and other resources of the different 


Provin a s, by applying to the 
igh Commissioner for Canada, 
17 —— Street, London, S.W. 


Write for N 











Funds exceed - - - - = = 
LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 





EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 


£3,300,000. 


Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


SEW PROSPECTUS 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


, containing full information and other important alterations, to 


_—~_— 


—_——--- oS 
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THE ECONOMIST. 
| THE NATIONAL BA 


1866 


- Banks, Se. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


ESTABLISH 





— es 


[December 30, 1899. 


NK OF SCOTLAND, 





LiMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ED 1825. 





CAPITAL cecvce $1, 000, ooo. 


SURPLUS...... $250,000. Capital Subscribed, 25,000,000. 
. | 


Accounts of Banks, Bankers, and Firms received | RESERYVE FUND 


upon favourable terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Lonpon Bankers—The London City and Mi dland | 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. | 
Paid-up, £300,000. Reserve Fund, £130,000. . 


Head Office, 18 Austin Friars, London, E.C. | THE LONDON BANK OF AUSTRALIA, 
Branch at San Francisco. LIMITED 


Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, | 2 Old Broad street, E.C. 


JAMES ROSERTSON, Menage. 


se s drafts on California, Oregon, Nevada,&c.; also | Subscribed Capital..............-++++ £1,645,020 
on the Hawaiian Islands, sends Bills for c~llection, | Paid-up.............-+-++-+-++ seseeee 914,915 
makes Telegraphic transfers, and grants } etters of | Uncalled, including Reserve Liability 730,105 
Crodiie. J. SIMON, Managing L cector. | REMITTANCES made by CaBLE to Australia. 


Drarts, LETTERS OF a and CrrcuLAR NOTES 
ssued up B shes nts. 
STANDARD BANK OF SOUTH | io ar Enensnen 8 abeentte NEGOTIATED or 
{ Sollee i 
AFRICA (LIMITED). eo > aml on Deposits for periods and at 


(Bankers to the Government of the Cape of Good | rates which may be ascertained on application. 
ope.) Heap OFrice. { W.N. TOMKINS, Secretary. 


10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital (June 30, 1899) £4,959,100 ENGLISH. SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Paid-up Capital. ........-0..se0- £1,239,700 
Head Office: 88 Lombard Street, E.C. 


BROREEOS FER since scevenceccese £1,144,820 
This Bank grants Drafts on the principal towns 
Subscribed Capital ............0. £1,078,875 0 
Paid-up Capital ............sseee- 539,437 10 


in Cape Colony, Natal, South African Republic, | 
Further Liability of Proprietors.. 539,437 10 


Orange Free State, Rhodesia, and East Africa, and | 
transacts wT description of Banking Business 

Letters of Credit and Drafts—on the 

Branches and Agencies of the Bank in the Australian 


connected with the South African Colonies and | 
Colonies can be obtained at the Head Office, or 


LONDON, P PARIS, & AMERICAN | through the Agents of the Bank, in the chief Pro- 


vincial towns throughout the United Kingdom. | 
| Remittamces made by Telegraphic 
c ae 000 —— 
Parp-v?, £400,000. Reszuve Fux, £170,000. | ,,Bills Negotiated or forwarded fer Collec- 


tion. 
Branch Office fan Frances | Banking and Exchange Business of every 
Agencies—Paris and New York. ee transacted with the Australian Colonies. 





| 
States. Telegraphic remittances made. Deposite 
received for fixed periods. Terms on Application. 

JOHN CHUMLEY, London Manager. 


DIRECTORS. 2 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
best take. tan,” * | Sauer teceubate, Boot ANK OF NEW SOUTH WALES. | 


The Bank transacts a general Banking and Ex- 
Ghange business, and issues Travellers’ Credits | 
available in the principal Cities of the World. 

P. . ROBE RTSON, - Manager. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up capital 
error ee 


AFRICAN BANKING CORPORATION Reserve Liability of Proprietors ........ ba 
(LIMITED). 100, 


Letters of Creditand Bills on demand, or at thirty 
Interest allowed on fixed deposits. days’ sight, are granted upon the Head Office and 
Banking Business transacted in and with South Branches throughout the Australian and New 
frica, Zealand Colonies. Bills purchased or forwarded 
G. W. THOMSON, for collection. Telegraphic remittances made. 
Chief Manager. 


DEPOSITS received for fixed periods, on terms 
Nos. 43 to 46 Threadneedle street, London, E.C, 


which may be known on application. 
Business hours 10 to 4, Setuniags 10 to 1, DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 





The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


a | Subscribed Capital ..........++. “—_ 
SUBSCRIBED CAPITAL - £675,000 PAiG-UP ......seeeeeerceceeccceees ' 
PAID-UP - - - - 300, Reserve Fund.......-.-.esesesees 320,000 


| Brancnes—Rio de Janeiro, Santos, Sao Paulo, | 
Credits lesved, Consignments of Produce for Sale | Pard, Bahia. Buenos Aires, Rosario de Santa Fé, 
received, Advances made on Mortgage of Shipping | and Montevideo. 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


| Bills negotiated, advanced upon, or sent for 
collection. 


a. MACKENZIE, Managet. Letters of Credit Drafts, and Cable Transfers 


issued. 
London, 24 Moorgate street, E.C. 


NATIONAL BANK OF INDIA, LTD. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 








Capital, all paid up.. $10,000,000 

Reserve Fund $11,000,000 | Head Office: 47 TamrEapDNEEDLE St., Lonpon, E.C. | 

(OF WHICH $10,000,000 aT EXCHANGE Branches—Calcutta, Bombay, Madras, Colombo, | 
or 2s PER $ = £1,000,000 SreRLine, Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, | 
INVESTED IN CONSOLS AND OTHER Cawnpore, Kandy, Newera, Eliya, Zanzibar, | 
STERLING SECURITIES ARE HELD IN Mombasa, Aden, Steamer Point, Aden, | 
Lonpon.) SUBSCRIBED CAPITAL ........+: £1,000,000 

Reserve Liability of Preprietors $10,000,000 | Pamw-UP CAPITAL ...0-000000000- 500,000 

Covrt or Dimecrors anp Heap Orrice in Hono RESERVE FUND .....--++++-+-++ 


300,000 
Kone. London Bankers—Bank of England; National | 
Loupow Commrrrer Provincial Bank of England, Limited; National 
; Bank of Scotland, Limited. 
Wm. Anastasius Jones, Esq. (Director of the London | | 


The Bank grants DRAFTS on its Branches; 

ee eon Bgnking Pompany, Limited.) ays. | negotiates and collects BILLS of EXCHANGE; 

water, W)) ys omverness ‘errace, Bays | undertakes the PURCHASE or SALE of Indian | 

. Government and other Securities, holds them for 

a sesstved “a =p -- at 34 safe custody, and realises the Interestand Dividends 

Be eer Sl Interest payable June 30th | as they become due ; COLLECTS PAY, PENSIONS, 

= ° evane CAMERON, ) M i and generally transacts every description of Bank- 
N, } anagers in 


ing Business connected with India. 
JOHN WALTER, London. The Bank RECEIVES DEPOSITS for fixed 
H. T. 8. GREEN, Actg. Sub-Manager 


pe peas, on terms to be ascertained at the London 
W. NICHOLLS, Accountant, | Om 


No. 31 Lombard street, E.C., London, “ROBERT CAMPBELL, General Manager. 


Paid-up, 21,000,000. 








Uncalled, £4,000,000, 
+ « 1,000,000. 


HEAD OFFICE—Ebpinspureca. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


THOMAS NESS, Assistant Manager. 





ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITEC. 


| (Incorporated under the “ Companies’ Acts” and 


Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C. 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST, atanaging Director. 


BANK OF CALCUTTA, LTD. 


Heap Orrice-—Catcutta. 


Subscribed Capital ............ Rs. 15,00,000 
CIEE 0 0.000 nnccnsnncse 9 10,00,000 
Reserve Fund ......Rs. 8,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 

——  13,00,000 


DIRECTORS. 


| David Yule, Esq. (Messrs Andrew Yule and Co.) 


Chairman. 
R. E. 8. Thomas, Esq. (Messrs J. Thomas and Co.) 


| Norman McLeod, Esq. (Messrs McLeod and Co.) 


D. King, Esq., Manager (formerly Manager of the 
Delhi and London Bank, Ltd., Calcutta). 

This Bank offers special facilities to home 

capitalists desirous of investing funds in India, and 


| is — -d to advise constituents in the purchase 


and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 


| Safe Custody on usual terms, and the interests of 


absentee shareholders represented under Power of 


| Attorney. 


Deposits received on current account or for fixed 
periods on terms which can be ascertained on 
application to the Bank's London Agents, 


Messrs GEORGE YULE and Co., 
a9 GREAT WINCHESTER ST., LONDON, EC. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Capital Subscribed.............0.. £2,000,000 
RRND: cnnnss vecscnsecesensesaes £1,000,000 
ee £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORE, Senagee, 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANA_LK, witb particulars, 





| past free. FRANCIS RAVE NSCROFT, een 





BANK OF MONTREAL. 


Established in 1817. 


| Capital Paid-up,£2,465,753. Reserve Fund, £1,252,876. 


Undivided Profits, £238,5 


Head Office and Board of Directors: MONTREAL 
General Manager: E.S.CLOUSTON, Esq., Montreal: 
London Office: 22 Abchurch lane, B.C. 

a Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G. 
Committee: mHOMAS SKINNER, Esq. 
Undertake monetary business with all penta ¢ of 
Canada, Newfoundland, and the United States, an 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
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REGISTERED AT THE Gunznat Post Orrice as A NEWSPAPER AND FOR TRANSMISSION ABROAD. 


Che 





Erononist, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ 


Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. LVIL. 


SATURDAY, DECEMBER 30, 1899. 


Price 8d; by Post, 84d. 











No. 2,940. 








Public Sales. 


| THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January | 
11, 1900, at HALF-PAST TEN, 
HIDES...... 500 Singapore and Penang Buffalo | 
200 Bombay Buffalo 

200 Salted Cape 

400 Salted Australian 

400 Salted Rangoon 

100 Salted Australian Horse | 

200 Salted Demerara 

300 Drysaited Australian Ox and 

Cow 

3,000 Dry Cape 

120 Dry Madagascar 

130 Porpoise 
5,000 Bombay Ox and Cow 
1,000 Dry Russian Calf 

700 Dry Aden 

500 Dry and Drysalted Kurrachee 
1,800 Drysalted Rangoon Ox and 

Cow 

1,000 Saigon Ox and Cow 
1,700 Straits Ox and Cow 

200 China Ox and Cow 
January 12, at HALF-PAST TEN, 
HIDES...... 15,000 Tanned East India 
LEATHER.. 10 Bales Australian 

DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


“A T THELONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 18, 
1900, at HALF-PAST TEN, 
SKINS .... 100,000 Cape Goat 
500 East India Goat 
600 Turkish Angora 
3,000 Kangoon Goat 
2,000 China Goat 
200 Cape Springbok 





__ it Se 
HIDES 


On FRIDAY, 


On FRIDAY, January 19, 1900, at HALF-PAST 
TEN, 
SKINS .... 150 Bales Australian Rabbit 
DYSTER, NALDER and CO., Brokers, 
6 Crosby square, 


A T THELONDON COMMERCIAL 

Sale Rooms, on MONDAY, January 22, 1900, 
at ELEVEN, 
DEED ccccue 





460,000 ‘Tanned East India Goat 
350,000 Tanned East India Sheep 





To be sold without reserve, for account of whom 
it ‘may concern, Salvage ex-Clan Mackay. 

50,000 Tanned East India Goat 

40,000 Tanned East India Sheep 


900,000 


DYSTER, NALDER and CO., Brokers, 
6 c rosby square. 


A™ THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 11, 
1900, at HALF-PAST TEN, 


SKINS 


HIDES........ 1,000 Singapore Buffalo 
1,800 Rangoon Buffalo 
GLUE 
PIECES...... 50 Bales Australian 
SEMIN sesasvee 1 Case 
HIDES ........ 300 Salted West India 
1,50 Salted Australian 
3,000 Dry Central American 
10,000 Dry East India 
, 1,000 Dry Zanzibar 
ae 15,000 Salted N.Z. Sheep 
On FRIDAY, January 12, 1900, at HALF-PAST 
TEN, 
HIDES........ 25,000 Tanned E.I. 


CULVERWELL, BROOKS and CO., Brokers, 
27 St t Mary axe axe 


A’ THELONDON COMMERCIAL 


Sale Rooms, on MONDAY, January 22, 1899, 
at HALF-PAST TEN, 


SKINS 300,000 Tanned E.1. Goat 
200,000 Tanned E.I. Sheep 
500.000 
CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary axe. 





oe 








A? THE BALTIC SALE ROOMS, 


South Sea House, Threadneedle street, 
on WEDNESDAY. January 3, 1900, at TWELVE, 
TALLOW...... 500 Casks Australian 

ANNING and COBB, Brokers, 
39 Lime street. 


A’ THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 11, | 
1900, at HALF-PAST TEN, 


A’: THELONDON COMMERCIAL 


Sale Rooms on MONDAY, January 22, ° 
at ELEVEN, 
SKINS...... 125,000 Tanned E.I. Goat 


75,000 Tanned E.I. Sheep 





200,000 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 





HIDES .. 3,000 Singapore Buffalo 
4,000 Salted Australian Ox and Cow | 
, 000 Salted Australian Horse A TTHE LONDON COMMERCIAL 
2,000 a and Dry - Bele Rosme, on THURSDAY, January th, 
‘ : 2 ee os . tHA PAST TEN, 
PEL1S... %,000 Salted New Zealand Sheep - s 
BARK 1.500 Begs Mimosa in eocece 2,500 Singapore Buffalo 
AN NING and COBB, Brokers, CUTTINGS 30 Bags 
| 39 Lime street. | HIDES...... 200 Salted West India 


1,600 Salted Australian 

350 Salted French 

400 Salted Italian Horse, &c. 
4,300 Salted Russian Calf 

500 Dry Columbian 

80 Australian Horse 

700 Dry Singapore 

2,500 Drysalted, Brined, and Dr 
East India 

1,500 Singapore Elk 


A TTHELOND( )N COMMER‘ TAL | 


Sale Rooms, on THURSDAY and FRIDAY, 
January 18 and 19, 1900, at TEN, 
EEBINcScecees 200,000 Australian Opossum, &c. 
Quantity of Sundry Fur 
ANNING and COBB, Brokers, 
39 Lir ne street. 


A’ THE LONDON COMMERCIAL 


Sale Rooms.on FRIDAY, January 19, 1900, 
at HALF-PAST TEN, 
eo 500 Bales Australasian Rabbit 
7. . ee Quantity Australian Rabbit 
ANNING and COBB, Brokers, 
_39 Lime street. 


AT. THE BALTIC SALE ROOMS, | 


South Sea House, Threadneedle street, on 
WEDNESDAY, January 3, 1900, at TWELVE, 7, THE LON D¢ N CC YMMERCIAL 
TALLOW.... 300 Casks Australasian = ‘aniaamaaaall 

FLACK, CHANDLER, and CO., Brokers, Sale Rooms, on THURSDAY, January 18, 
‘9 Mincing lane, | 1900, at HALF-PAST TEN, 
- | GEERS. .occe- 3,500 Cape Goat 


A? THE LONDU: N COMMERCIAL 8,000 China Goat 


1,400 Arabian Goat 
Sale Rooms, on THURSDAY,January 11,1900, y — ; 
at HALF-PAST TEN, 6,000 East India Goat 


HIDES .... 1,000 Singapore Buffalo 170 Reindeer 


SKINS...... 
| HIDES...... 


January 12, 1900, at HALF- PAST 
CEN, 
10,000 Tanned East India 
7 Bales Splits 
A. and W. NESBITT, Brokers, 
10 Fencharch avenue. 


On FRIDAY, 


HIDES ...... 
| LEATHER.. 





GLUE , : 
PIECES ts Sin Scan On FRIDAY, Jani aary 19, 1900, at HALF-PAST 
HIDES .... 500 Salted Cape | SKINS .... 200 Bales Australian and New 


750 Dry Cape Ox and Cow 
500 Dry Geiesehinn Ox and Cow 
12,000 Dry Bombay Ox and Cow | 
500 Dry and Drysalted Zanzibar | 
Ox and Cow 
1,800 Drysalted Madagascar Ox and | 


Cow LAT THE BALTIC SALE ROOMS, 


Zealand Rabbit 
A. and W. NESBITT, Brokers, 
10 Fenchurch avenue. 





PELTS.... 2,000 Salted New Zealand Sheep South Sea House, Threadneedle street, 
—_— on WEDNESDAY, January 3, 1900, at TWELVE, 
On FRIDAY, January 12, 1900, at HALF- PAST | TALLOW. 700 Casks Australian 
KN, | GOAD, RIGG, and CO., Brokers, 
HIDES 40,000 Tanned E.I, 10 Mark lane. 
BASILS .... 5,000 New Zealand 


FLACK, CHANDLER, and CO., Brokers, 


9 Mincing lane. y 
———— ; ea T THELONDON( © OMMERCIAL 
A TTHE LONDON COMMERCIAL | + Sale Rooms, on THURSDAY, January 11, 


Sale Rooms, on THURSDAY, January 18, | 1900, at HALF-PAST TEN, 


1900, at HALF-PAST TEN, | HIDES 2,000 Straits Buffalo 
ERED wnivinnne 1,000 Cape Goat GLUE 
PIECES .. 200 Bales 
On FRIDAY, at HALF-PAST | HIDES 800 Salted Japan Ox and Cow 


January 19, 1900, 
TEN 
eee 


N, 400 — West India Ox and 
500 Bales New Zealand and | SOW 
Australian Rabbit | 130 Salted Walrus 
FLACK, CHANDLER, and CO., Brokers, 70 Salted Australian Horse 
9 Mincing lane. | 500 Dry Colombian Ox and Cow 
110 Drysalted Madagascar Ox 
and Cow 
1,300 Dry Bombay Ox and Cow 
400 Dry Straits Ox and Cow 
2,000 Straits Elk 


A UTHELON NDON COMMERCIAL 


Sale Rooms, on THURSDAY and FRIDAY, 
January 18 and 19, 1900, at TEN, 
4) | ae 15,000 Australian Opossum 
2,000 Russian Sable 
10 Silver Fox 
500 Red Fox 
200 White Fox 
10 Sea Otter 
100 Otter 
5,000 Chinchilla 
1,000 Squirrel 
700 Squirrel Tails 
200 Bear, Brown, &c. 
50 Tiger, Leopard, &c 
10,000 African Monkey 
And Sundry Furs and Skins. 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


On FRIDAY, 
HIDES...... 
LEATHER.. 
BASILS .... 


January 12, 
5,000 Tanned E.I. 
500 Sides New Zealand 
5,000 New Zealand 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


ATIHE LONDON COMMERCIAL 


Sale’ Rooms,on FRIDAY, January 19, 1900, 
at HALF-PAST TEN, 
SKINS...... 400 Bales Australian Rabbit 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 
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At THE LONDON COMMERCIAL | 


Sale Rooms, on MONDAY, January 22, | 
1900, at ELEVEN, 
NS... 10,000 Tanned East 
and Sheep. 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


India Goat 





THE CHICAGO AND GRAND TRUNK 
RAILWAY COMPANY. 


HOLDERS OF 
MORTGAGE 








TO THE FIRST AND SECOND 


BON D8. 


It having come to the knowledge of the Chicago 
and Grand Tronk Railway Company that many 
holders of First Mortgage Bonds are under the im 
pression that if they do not deposit their bonds 
with Messrs Glyn, Mills, Currie & Co., on behalf of 
the trustees, Sir Charles Rivers Wilson, G.C.M.G., 
C.B., Joseph Price, Esq., and the Right Honble. 
Lord Welby, G.C.B., in favour of the scheme of re- 
organization, they will be paid off in cash on lst 
January, 1900, Notice is hereby given, that there 
are no funds available forthe purpose, and thatthe 
Bonds cannot be paid. Bondholders are, therefore, 
urgently recommended <o deposit their Bonds with- 
out delay, for which purpose the time for deposit 
has been further extended until lst January. 


Copies of the Circular containing particulars of 
the proposed reorganization, and forms of deposit» 
may be obtained on application to Messrs Glyn, 
Mills, Currie & Co., 67 Lombard street, London, 
EC. 

The interest coupons due lst January, 1900, must 
be detached before deposit, and will be paid on that 
date. 


CHAS. M. HAYS, President. 
Office of the President, 
Chicago and Grand Trunk Railway Company, 
Montreal. 


SOUTH OF AUSIRIA RAILWAYS. 


The Board of Directors inform holders of the 


Three per Cent. Bonds that PAYMENT of the 
Half-yearly INTEREST, falling due on the Ist 


January, 1900, will take place as before, subject to 

a deduction of one france per coupon, representing 

the taxes on the Company's Bonds in Austria, 

France, and Italy. The Coupons will in conse- 

quence be paid from the 2nd January at the rate of 

6f. 50c. at the following places: 

Paris— MM. de Rothschild Fréres. 

Lyons—MM. Cambefort, F. and C. Saint Olive, 
and MM. Veuve Morin, Pons, et Cie. 





THE STOCK EXCHANGE. 
NOTICE. 
No Member of the Stock Exchange 1s allowed 


to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 
Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C. 


THE MOST NUTRITIOUS. 


PPS'S 


GRATEFUL—COMFORTING. 


OCOA 


BREAKFAST—SUPPER. 


Brand & Co.'s 
MEAT JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1898. 


“This is a powerful, nourishing, and stimulatin 

fluid, ebtainel from prime beef. - » According o 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” 


To be had of all Chemists, or Direct of 








N.D.L.- 


Shipping. 


LUXURIOUS 


TRAVEL.—CHINA and 
AUSTRALIAN SEASON, calling at GENOA, 
NAPLES, PORT SAID, and COLOMBO. 


The China and Australian new twin-screw Im- 
perial mail steamers of the Norddeutscher Lloyd, of 
over 10,000 tons register, provide the highest degree 
of comfort. Spacious sheltered decks, large 
state rooms for two passengers, also single cabins, 
improved system of ventilation, recherche cuisine. 
Excellent second class. Frequent sailings. Also 
weekly to New York and monthly to the River Plate. 

Apply to Keller, Wallis, and Co., 32 Cockspur- 
street, S.W., and 2 King William-street, E.C., or 


the Paris Agency of the N.D.L., 2 Rue Scribe. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


BRAND & CO., Mayfair, London, W ’ 


ORIENT LINE ROYAL MAIL 
STEAM 


Leave 


DAY, for 


LONDON 
the 


ERS 


EVERY Al 


above Colonies, 


sTERNATE FRI- 
calling at PLY- 


MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ and COLOMBO 


Managers 


Head Offices 


F. GREEN & CO, 


ANDERSON, ANDERSON & CO. 


FEeENCHURCH 


AVENUE, LONDON. 


For passage apply to the latter firm at 5 Fen 


church avenue 
Cockspur street, Charing Cross, W. 


, E.C., or to the 


Branch Office, 16 





Notice is hereby given, that the SHARE CERTI 


FICATES for 


the 


Subscription 


Shares will be 


READY for delivery on and after lst January, 1900, 


between the hours of 1] and 3, in exchange 


‘ 
tor 


Allotment Letters and Bankers’ Receipts 


WILL. J. 


HIAM, Secretary. 


43 Lothbury, London, E C., 28th Dec., 1899 


Meridional Railways of Italy. 


Limited Liability Company, at Florence. 
Capital 260 Million Lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 

DRAWING of SHARES for the year 1899, which 
took place in public on the 15th December. 
The following NUMBERS will be PAID OFF at 


500 | 


.re, from the lst January, 1900, on deliver) 


ol 


the Shares bearing all the Coupons falling due after 


that date. 


Holders of the Shares drawn will receive a Divi- 
dend Share in conformity with Art. 54 of the 
Statutes. 


Titles of One| 


Titles of Five 


Titles of Ten 


Share. Shares. Shares. 
Numbers Nos Numbers Nos Numbers 
of the of the of the of the of the 
Shares Titles Shares Titles Shares 

From; To From; To From! To 
3831; 3840) 1465) 17321) 17325 895 68941 68950 
262271/262280 || 1466) 17326) 17330 970, 6969] 69700 
363111)363120 || 2011! 20051) 20055 |, 1060 70591 70600 
373851/373860 || 2012) 20056) 20060, 1337 73361) 73370 
421761/421770 || 2973) 24861! 24865). 1513 75121! 75130 
2974 24866) 24870) 2599 85981' 85990 
3013, 25061 25065| 4977/109761 109770 
3014; 25066 25070|! 5391 113901113910 
3977| 29881) 29885) 5453 114521)114530 
5978) 29886 29890) 6020,120191|120200 
5399) 36991 36995; 6130 121291'121300 
5400} 36996 37000) 6411 124101/124110 
6361) 41801) 41805; 6439)124381)124390 
6362) 41806) 41810) 6598 125971 125980 
6463) 42311) 42315|| 7435,134341/134350 
6464/ 42316) 42320); 7610 136091,136100 | 
8675; 53371 53375|, 8171 141701/141710 
8676) 53376 53380|, 8385'143841\143850 | 
8931/5465], 54655 || 8862 148611 148620 | 
8932) 54656 54660 | 11311 173101\173110 
9879; 59391) 59395 | 11703177021 177030 
9880; 59396) 59400 | 11785 177841 177850 
14471/267351 267355 ||12649 186481 186490 
14472' 267356)/267360 | 12924 189251 189240 
16161 |275801'275805 | 13012'190111' 190120 
16162)275806/275810 | 13071:190701 190710 
16353|276661 276665 | 13210 192091 192100 
16334/276666|276670 | |13321 193201 193210 
17039) 280191 /280195 | 13862 198611) 198620 


Florence, 15th December, 1899. 


17040)|280196/280200 
18799 288991 '288995 
18800|288996/289000 
19567|377851'577835 
19568 | 377856|377840 
19923) 379611/379615 
19924)379616|379620 
20871) 384351384355 
20872) 384356) 384360 
22459) 392291)392295 
22460) 392296|392300 
22471)392351|392355 
22472 392356|392360 
24407 427051/427035 
24408|427036/427040 
26435/437171/437175 
26436 :437176/437180 
26781)438901 438905 
26782)438906)/438910 


16171 291701 /291710 
16500)294991] 295000 
16948 299471 )299480 
18788 317871| 317880 
18954/319531 319540 
19070) 320691 | 320700 
19499 324981324990 
19517|325161 325170 
20565 335641 | 335650 
20985 339841 339850 
21025 340241/340250 
21361 343601|343610 | 
21754 347531/347540 | 
22974 359731 359740 | 
23605'406041/406050 
23697 406961406970 
23722 407211 407220 | 
24216 412151:412160 

| 24730:417291'417300 

25203'444521 444530 
| 25690 449391 449400 
| 27025 462741 462750 | 
| 27850'470991'471000 | 
27914 471631/471640 | 
28160 474091 '474100 
28174'474231/474240 
28423/476721/476730 
284411476901'476910 


THE DIRECTION GENERAL, 


STANDARD EXPLORATION COM- | 
PANY, LIMITED. 


Shipping.— Continued. 
P.& O. 


MAIL SERVICES. 

P. & CO, BREQUEST 
° q } e INGS to 
MARSEILLES, MALTA, EGYPT, 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 

MANIA and NEW ZEALAND. 


P.& ©. 


INDIA, 
AUSTRALIAN 


COMPANY'S 
CHINA, & 


SAIL- 
GIBRALTAR, 
ADEN, BOM. 


CHEAP RETURN 

TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
5 Cockspur street, 5.W. 


HEERING'S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 
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Meridional Railwdys of Italy. 
Limited Liability Company, Florence. 
Capital, 260 Million Lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 
Shareholders are informed that the under- 
mentioned Banks PAY, from the lst January next, 
COUPON No. 59 of lire 12.50, for the HALF-YEAR’S 
INTEREST falling due on the 3lst Vecember. 
Florence 
Bologna 
Genoa 
Milan 


Ancona 
Naples 


The Company's Offices. 
The Company's Offices. 
The Caisse Générale. 
M. Zaccaria Pisa. 
Bank of Italy. 
Bank of Italy. 
Turin—Bank of Italy. 
Rome—Bank of Italy. 
Leghorn—Bank of Italy. 
Venice— Bank of Italy. 
Paris—The Crédit Industriel and Banque de 
Paris et des Pays Bas. 
MM. Bonna and Co. 
MM. de Speyr and Co. 
London-—Messrs Baring Bros. and Co. (Limited). 
Berlin—MM. Meyer Cohn, MM. Robert Wars- 
chauer and Co., and the Deutsche Bank. 


Geneva 


Basle 


Frankfort-on-Main—Frankfurter Filiale der 
Deutsche Bank. 
* Vienna—Austrian I. and R. Credit Bank for 


Commerce and Industry. 
At rates of exchange to be announced. 

From the same date of the lst January will be 
effected, but at the Central Officesin Florence only, 
the reimbursement of the Shares drawn on the 15th 
December, and which will cease to bear interest. 
Holders of the shares will receive an action de 
jouixsance (redeemed share) to bearer, in accordance 
with Art. 54 of the Company's Statutes. 


Shareholders are informed that the Company 
receives deposits of Shares without charge. 
THE DIRECTION GENERAL. 
Florence, 18th December, 1899. 


Meridional Railways of Italy. 


Limited Liability Company, Florence. 
Capital, 260 Million Lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 

Proprietors of the Gold Bonds are informed that 
the undermentioned Banks will effect, from the lst 
January next, PAYMENT of COUPON No. 60, at 
15 lire in gold, falling due on the 30th December, 
1899, and Reimbursement at 500 lire in gold of 
the Bonds drawn at the 59th Drawing on the 30th 
September last. 

Florence—The Company's Offices. 

Bologna—The Company's Offices. 

Ancona—Bank of Italy. 

Rome—Bank of Italy. 

Turin—Bank of Italy. 

Leghorn—Bank of Italy. 

Naples—Bank of Italy. 


Venice— Bank of Italy. 

Milan—M. Zaccaria Pisa. 

Genoa—The Caisse Générale. 

Paris—Banque de Paris et des Pays Bas. 
Geneva—Banque de Paris et des Pays Bas. 
Vienna—Austrian I. and R. Credit Bank for Com- 


merce and Industry. 
THE DIRECTION GENERAL. 
Florence, 18th December, 1899. 





a 

GILVERED PLATE GLASS 
» for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unegualled in brilliancy. Samples, tariffs and 
estimates on application. 

THE PATENT SILVERING COMPANY (Limited. 


ILT CHIMNEY - GLASSES, 


CORNICES.—OVERMANTELS HARD 
WOOD. Latest designs Moderate prices. Best 
quality. Old frames re-gilt Old glasses re-silvered. 
Tue PATENT SILVERING COMPANY (Limited) 

10, 12, and 14, Lower Kennington lane, London 
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B anks, &r,.—Continued. 


Moscow DISCOUNT BANK, 
MOSCOW. 


BALANCE-SHEET, per 1/13 December, 1899. 
ASSETS. Rbls. epks. 
cose 582,982 04 


442,751 O1 








Cash in hand ...... 
Cash at bankers 
Bills discounted— 
(1) Bills with several endorsements 10,751,314 90 
(2) Bills with one signature against 
additional security in stocks 
and shares .......... dipvechbee 
Advances on Securities . ...............+ 
Government and other Stock bearing 





559,900 00 
9,686,022 40 





1,576,831 71 





ODI TRTTI cs ccccccssee ces <:ksdttineeteies 10,393 71 
oo eubbseeee 33,910 26 
Mercantile Expenses to date ............. 237,829 64 
Furniture and Fixtures .........0.00..+.08 21,256 57 
III. iiciiccarnsniendeeenmesonenai 102,479 51 
Account of the Bank with their Tula 
NONI ins stlccuh asalerscan, ciemisinsindent 151,803 97 
Real Estate at Tula. .........0cccces 204,459 41 
Additional Tax on Profit, 1898 ...... 4,468 64 
24,366,403 77 
LIABILITIES. Rbls. cpks. 
Capital paid up...........cecceececeecereesees 4,000,000 00 
BRUIT VO PUD on. ccc ccccesce cocccee 965,085 51 
Deposits— 
(1) In current accounts .......... 6,347,575 89 
(2) At call and short notice ............ 271,664 26 
(3) For fixed periods ..... ... ............ 7,626,592 74 
Bills rediscounted .................. 1,389,645 69 


Foreign Accounts 


ne BS 
Account of the Branch at Tula with 





GNA ita anchutbkduonsivsceuvens 194,316 02 
Unclaimed Dividends.......... sendeansetecee 6,709 50 
Interest on Deposits ............... penn 297,939 18 
Interest, commission, etc., for 1899.. 833,036 14 
REY QUOGIIOEG ose cccscccoccsveccenesecacece 3,140 69 
SZ income tax ... co..c.ccvce- 16,686 35 
Tax on special account oemnene 40 02 
a a ee 89,834 44 
Receipts on protested Bills which had 

ee 1,074 17 








Rbls. 


24,366,403 77 


™M os cow 
INTERNATIONAL COMMERCIAL 
BANK. 


Heap Orrice—MOSUOW. 
BRANCHES in Rjasan, Tula, Kursk, Pensa, Liban, 
Sevastopol, Smolensk, Iwanowo-Wosnesensk, 
Witebsk, Dwinsk, Eupatoria, Brest-Litowsk, Jaros- 
law, Mohilew-Pod., Pawlograd, Skopin, Saransk, 
Buguruslau, Jefremoff, Tscheliabinsk, Buchara, 
Kokand, Teheran, Danzig, Koenigsberg, Leipzig, 

Stettin, Rotterdam, Marseilles. 
MONTHLY BALANOB, Ist November, 1899. 
ASSETS. R. ec. 


Cash and balance at bankers 2,885,289 48 
Bills receivable, inland and foreign. .. .20,846,480 14 





Loans on securities .................. 15,020,088 63 
PE noknaheneksane sees tempunecs need 6,055,224 66 
CIS GOORIN s 0.0.00 cc cccccccccnccess 12,955,310 25 
Accounts of the Branches............. 375,130 19 
CD we nshnesnnensicveecces Ccccces 708,575 81 
Suspense Mccount ......... .ccsccccccccs 455,653 04 
Bank premises, &c.............. aeebbeee 1,597,967 17 
Protested bills ............ anes Seheuse 34,247 97 
Rbls. 60,953,917 34 

LIABILITIES. R. c 

Pald-ap capital. ...cccccsccsccosecccess 10,000,000 00 


Reserve funds: Ordinary R.5,522,376 05 } 
Special... 212,026 64 5 5754,402 

SN. . ccinadecceentsvetbareresneac’ 21,064,174 

Re-discount, special accounts, &c. .... 5,348,013 


69 


I NOES 5 odcsce cv ccccvecescens 12,923,609 88 
Accounts of the branches ............ 935,309 31 
EE ROEIND bode dheccctccovcescescvecs 4,979,791 78 
N.S ba we we bdyd cde cd bssnves 65,149 95 
Interest and commission .............. 1,877,785 24 

USPENSE ACCOUNE ..... ee reeeceseece 25,680 99 





Rbls. 60,953.917 4 





_ *In this sum Rbls. 3,593,094 530 Reserve Fund is 
included. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C 


Parp-up CapiTaL £3,113,724. 


Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking anc Exchange business of every des- 
cription transacted with the various Aus’ n 
Colonies on the most advantageous terms. 


GEORGE NIVEN, Manager 





| Bompay Acency—Albert building, Hornby 





THE YOKOHAMA SPECIE BANK LID. 


ESTABLISHED 1880. 


Authorised Capital .. .. .. Yem 24,000,000 

Capital Paid-up .. .. .. «. ” 12,000,000 

Reserve Fund a ee ” 7,500,000 
DIRECTORS. 


Rokuro Hara, Esq. 

Ippei Wakao, Esq. 

Yoshigusu Nakai, Esq. 

PRESIDENT—Nagatane Soma, Esq. 
ManaGer—K. Misaki, Esq. 

Lonpon ManaGer—Y. Nakai, Esq. 


Nagatane Soma. Esq. 
Sonoda Kokichi, Esq. 
Riyemon Kimura, Esq. 


Heap Orrice —Minam: Nakadori, Yokohama. 
Kose Brancu—Sakayemachi, Kobe. 


Lonpon BrancH—120 Bishopsgate street Within, 
London, E.C. 

row 
Bombay. 

Hawau AGcrency—King street, Honolulu. 

Lyons Acency—l4 Rue du Garet, Lyons. 

New York Acency—63 & 65 Wall street, New York. 


San Francisco AGENcy—515 Montgomery street, San 
Francisco. 


| SHancHar Acency—The Bund, Shanghai. 


Hone Kone Acency—Hong Kong. 


Toxio AcEncy—] Hon Riogaye-cho, Nihonbashi-ku 
Tokio. 
NaGas Acrency—8 Oura, Nagasaki. 


Trent AGENCY. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches and 
Agencies, and transacts General Banking Business. 





y MP! RIAL B NK OF CANADS. 


Heap Orrice—ToronrTo. 


Branches in Ontario, Quebec, Manitoba, N. W 
Territories, and British Columbia. 


Capital Authorized .............. $2,500,000 
Capital (Paid up)............s00. 2,300,000 
Pe nancnseschtewessqhtnaesent cee 1,500,000 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Drafts and Letters of 
Credit issued either in Sterling or Dollars by the 
Agents of the Bank in London— 

LLOYDS BANK (Limited), 
72 Lomparp Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office 
in Toronto, to the Branch in Montreal, or through 
its London Agents. 


D. R. WILKIE, General Manager. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital ...... £1,000,000 
Subscribed Capital ...... 800,000 
Called - Gi. oc osccocceccess 400,000 
Reserve Fund ........ 200,000 


Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili,and other Central 
and South American countries. 

Bills negotiated, advanced upon, or sent for 
collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 

HENRY M. READ, Manager. 





DANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London, E.C 


CAPITAL. 
Four per Cent. Stock Guaranteed by 
Government of New Zealand £2,000,000 
Preference Shares Subscribed for by 


Government of New Zealand .......... 500,000 
Capital payable by Shareholders .......... 500,000 
Wiener WUE. cc cccccecccnsesseccececcecces 23,474 


Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji. 

JAMES BAXTER, Acting Manager. 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £150,000 
DIRECTORS. 

Thomas Usborne, M.P., Chairman. 

Henry Adair Richardson, Deputy-Chairman. 
John Finlayson. Edward Lucas. 
John Howard Gwyther. Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—3l Rue Lafayette. 

H. R. Coombs, Manager. W. Hart, Secretary. 
BANKERS—The Bank of Eng!and, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C. 


Hae ee reese tienen eee 


NK OF 
(Limited). 
Established 1879. 
Head Office—113 Cannon street, London. 


HE BA AFRICA 


Subscribed Capital................ £2,250,000 
Paid and Called ...........+.- «eee 750,000 
OP ee n.cccusadqasecevadiae 463,000 


The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with its 
30 Branches in Cape Cotony, Natat, RHODESIA, 
TRANSVAAL, ORANGE FREE State, and East AFRICA. 

Deposits received on terms which may be ascer- 
tained on application. 

R. G. DAVIS, Secretary. 


THE BANK OF TARAPACA AND 
LONDON, LIMITED. 


Heap Orrice: 123 Bishopsgate street Within, E.C. 





Subscribed Capital......... - #£1,000,000 
EY Uinudsaccksesceceses 500,000 
Reserve Fund ...........0+- 40,000 


BrancHEs—Iquique, Pisagua, Antofagasta, Val- 
paraiso, Santiago, Concepcion, Punta Arenas, and 
Puerto Gallegos. 

Cable Transfers, Drafts, and Letters of Credit. 
issued on Chili. Bills on Chili collected and 
negotiated. Deposits received. Current accounts 
opened. JOHN DAWSON, Managing Director. 


fHE BANK OF ADELAIDE. 
d (Established 1865.) 
Capital, £500,000; Paid up, £400,000. 
teserve Fund tanonie ne ce 
Reserve Liability of Shareholders 600,000 
LONDON OFFICE—11 LEADENHALL ST., E.C 
Directors In LONDON. 
Wilhelm Lund, Esq. Abraham Scott, Esq. 
Drafts and Credits issued. Remittances cabled. 
Bills purchased or collected. 
PERCY ARNOLD, Manager. 








PENNSYLVANIA RAILROAD 
COMPANY. 


NEW CAPITAL AT PAR TO SHARE- 
HOLDERS. 


ISSUE OF 


The Pennsylvania Railroad Company, 
Office of the Treasurer, 
General Office, Philadelphia, 
December 13th, 1899. 
To the STOCKHOLDERS of the PENNSYLVANIA 
RAILROAD COMPANY. 
At a meeting of the Board held this day, the follow~ 
ing RESOLUTION was, on motion, adopted : 

“ Resolved that, for the purpose of providing a 
portion of the necessary capital for construction 
and equipment expenditures, during the year 
1900, on the main and leased lines and branches, 
and for other corporate purposes, the privilege 
be given to Stockholders of the Company to 
subscribe, at par, between December 27th, 1899, 
and January 20th, 1900, on which latter date the 
privilege will cease, for ten per cent. of their 
respective holdings as they stand registered at 
three o'clock, p.m., on December 26th, 
The privilege of subscribing may be sold by any 
stockholder. Payment in full for such stoek 
may be made after January 14th, and must be 
made not later than January 20th, 1900. Receipts, 
which will also be negotiable, will be given, 
bearing interest at the rate of five per cent. 
trom January 20th to May lst, 1900 (being 70 
cents per share), at which time said receipts will 
cease to bear interest. 

“ Certificates for the new Stock will be de- 
livered on and after May lst, 1900, on surrender 
of the receipts. Receipts covering fractions of 
Shares will be converted into Stock when pre- 
sentedin multiples of Fifty dollars. All receipts 
must be presented for conversion before January 
lst, 1901, on and after which date they will only 
be redeemed at par, in cash.” 

Blank forms giving the particulars of the payments 
as above recited, forms of subscription and allot- 
ment of privilege, etc., can be obtained on application 
at The London Joint Stock Bank, Limited, Princes 
street, London, E.C., after January 2nd, 1900. 

Stockholders desiring their new Certificates for 
full Shares by May Ist, must deposit their receipts 
with the Transfer Department of the Company at 
Philadelphia, on or before March 15th, 1900. For 
all receipts for full Shares deposited after that date, 
and for ali fractional receipts, Certificates will be 
ready for delivery as soon after May lst as practic- 
able, of which notice will be given. 

ROBT. W. SMITH, Treasurer. 

The Company will mail as soon as possible to each 
Stockholder a circular explanatory of the Allotment, 
with which circular will be enclosed a form of 
“ Subscription for Allotment” and also a form of 
“ Assignment of Allotment,” the former to be used in 
case the Stockholders take the Allotment themselves, 
and the latter in case they desire to dispose of the 
privilege. 

Payments for the new Stock will have to be made 
in Philadelphia. 


NORTH EASTERN RAILWAY. 


Notice is hereby given, that the BOOKS for the 
Registration of Transfers of Stock and Shares will 
be CLOSED from the 13th January to the 9th 
February next, both days inclusive, preparatory to 
the next Half-Yearly Meeting.—By order of the 

} Directors, 





C, N. WILKINSON, Secretary. 
Railway Office, 
York, 22nd December, 1899. 


1899. . 






THE ECONOMIST. 
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(December 30 1899, 


TAKE CARE 


when drinking Cocoa, to have the pure article only, as many so-called “Pure” Cocoas contain 
added matter that is not only unnecessary, but often positively harmful. 


IS ABSOLUTELY PURE 


and untampered with, and can be taken with the greatest benefit in Childhood, in Youth, or in Old Age. 


eo 


THE BRITISH MEDICAL JOURNAL_Article on ‘‘ Drugged Foods,” June 4th, 1898 says: 


“There is a general consensus of opinion that the addition of active drugs, belonging to the classes 
of nervine stimulants, to beverages and articles of dietary in ordinary domestic use is not for the 


benefit of the community, and is likely in time to produce a deterioration of the public health, 


At the present moment we are beset by another danger arising from the addition of kola to certain 
Kola has been found on analysis to contain 2.13 per cent. of caffeine. 
Caffeine is undoubtedly a useful dru¢ when employed in suitable cases and in appropriate doses, but if 
taken habitually in large quantities it is capable of inducing an undesirable condition of over-stimu- 


articles of food. . . .+- + 


lation of the nerve centres.” 


CADBURY'S COCOA is Absolutely Pure, and “a Perfect Food.” 


EME ALWAYS INSIST on having CADBURY'S sold only in Packets and Tins -as other Cocoas are 
sometimes substituted for the sake of extra profit. 


Susurance. 


~ NORWICH UNION 
FIRE INSURANCE SOCIRTY. 


FounpEep 1797. 
HEAD OFFICE—Norwics—Surrey street 
{ 50 Fleet street, 
71-72 King William st., E.O.. 
LONDON OFFICES - 31 Lincoln's Inn Fields,W.C. | 
195 Piccadilly, W., | 
{ ani 1 Victoria street, S.W. 


£ 
Amount Insured .. 380,000,000 
Claims Paid........ 13,800,000 
Agents Wanted in Metropolitan Districts. Applica- 
tions to be made to either of the above London 
Offices. 
Norwich, December 25, 1899, 


THE STANDARD LIFE. 


ASSURANCE COMPANY. 


EsTaBLisHED 1826, 
FUNDS - £9,000,000. | 
LONDON: 85 King William street, E.C, j 
3 Pall Mall East, 8,W. 
EDINBURGH (Head Office): 8 George street. 


we JUBILEE YEAR 100. 


Insurances granted on best terms against j 
ACCIDENTS on SEA and LAND, 
ACCIDENTS and DISEASE, 
EMPLOYERS’ LIABILITY. 

Fipetity GUARANTEES IssvED. 
Claims paid £4,000,000. 


RAILWAY PASSENCERS’ ASSURANCE CO., | 


64 Cornhill, London. A. VIAN, cretary 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Ketablished 1824. 

Heap Orrice—St Helen's square, York. 
Lonpon Orrice—No. 82 Old Broad street, B.C. 

£500,000 
Accumulated Fund 1,203,644 
Annual income .... 258,826 

A CUNNINGHAME, 

Secretary and General Manager, 








ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C., 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, 81 Gt. Tower street, E.0. 
Income For 1898... . £611,291. 

Totat Assets (DecemBER 81, 1898), £2,342 134. 
Active and influentiai Agents wanted. 
SAML., J. PIPKIN, General Manager and Secratar y 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


MHE IMPERIAL tssurance 


- COMPANY, Limitea. F [ R E. Esta. 1303. 
1 Old Broad street, H.C,, 22 Pall Mail, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000 
Total Funds, over £1,500,000. 
E. COZENS SMITH General Manager. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, B.C, 


FounpED 1848 


INVESTED FUNDS 


* , r 5 ‘ 
COUNTY FIRE OFFICE. 
FounpDED 1807. 

Chief Office—50 REGENT STRE 
City Branch—14 CORNHILL, 
LONDON. 

The business of this office 

United Kingdom. 

For rates and particulars apply to 
G. W. STEVENS, } 

b. E. RATLIFFE, j 


ET, W. 
E.C. 


’ 


Joint 
Secretaries. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 
Incorporated by Royal Charter and Acts of 
Parliament. 

FIRE DEPARTMENT. 

Policies falling due at CHRISTMAS should be 
renewed within 15 days from the 25th inst. 
Receipts may be had at the various agencies and 
branches and at the Head Office. 
Lonpon: 61 THREADNEEDLE STREET, E.C. 
West Enpb Orrice: 8 WATERLOO PLACE, S.W. 
December, 1899. 


15? T ’ ‘ y 
GUARDIAN FIRE AND LIFE 
ASSURANCE COMPANY, LIMITED, 
Head Office—ll LOMBARD STREET, 
LONDON, E.C. 

Law Courts Branch—21 FLEET STREET, E.C. 
Established 1821. Subscribed Capital, £2,000,000. 
Chairman—Hon. EVELYN HUBBARD, M.P. 
Deputy-Chairman—RODERICK PRYOR, Esq. 

Fire Policies which expire at CHRISTMAS 
should be renewed at the Offices of the Company, 
or with the Agents, on or before the 9th day of 
JANUARY. 

Applications for Agencies invited. 

Manager of Fire Department—A. J. RELTON, 


Ba? ar WN a . , y 
GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD 
26 PALL MALL, LONDON, 8.W. 
(Removed from 5 Whitehall.) 
Established 1836. 
DEBENTURE Capital 


SHARE AND 


£639,600. 

Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


is restricted to the | FINEST WINTER QUARTERS IN EUROPE. 


Mild, yet Bracing—Maximum of Sunshine. 
SPECIAL WINTER TERMS. 
OCEAN HOTEL SANDOWN, ISLE-OF-WIGHT. 
“The luxury of a refined home.”— Daily Telegraph. 


WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORK. 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 


| 


Specimen Pages on Application. 


Wuairetaw's TeLecrapa Cypuer Orrice, 39 Lombard street, E.C. Sporriswoopr & Co., 54 Gracechurch 


| street, E.C.; 


Patmer & Howe, Manchester; James Mactenosse & Sons, GLAsGow 


London: Printed for the Proprietors by G. E. Harr, at Slement’s Printing Works, Newspaper Buildings, Portugal Street, London, W.C., and 
Published by the Proprietors at 340 Strand, in the Parish of 8t Mary-le-Strand, in the County of Middlesex.—Saturday, December 30th, 1899. 
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